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That  there  Is  a  hea^y  demand  for 
Canadian  securities  in  London  is  the  ! 

.  statemeoit  made  by  Mr.  E.  A.  Mac-  ■ 
nutt,  treasurer  of  ihe  Sun  I.ife  A.";-! 
surance  Company  of  t  anada,  w  ho  i 
i  has  just  returned  lo  Montreal  from 
i  an  ejttended  tnp  to  Eiuope. 

When  British  jiroductiou  increases  ' 

I  the  present  unsatisfactory  exchance  ■ 

,  situation  will  improve,  is  The  opin- 1 
ion  of  Mr.  Maenutt.  who,  liy  the  via\  ; 
was  in  the  thick  of  The  creat  rail  j 
wa.T  strike  in  England,  motoring  j 
nearly  one  hundred  and  fifty  miles  ' 
to  Liverpool  in  order  to  catch  th. 
Minnedosa.  | 

In  conversation  with  a  represen- 1 
tativp  of  The  Financial  Tiinee  to-dav 
■Mr.  Maenutt  aavc  an  interesting 
‘  skpie.il  of  condition.s  in  England  at 
the  present  time.  ] 

■'It  is  ten  year.s  since  my  last  trip  i 
to  England."  said  he.  "1  had  board 
many  sioric.s  of  the  great  increases 
which  had  taken  place  In  the  cost 
(if  all  commadilics.  but  I  must  .say  ■ 
ihai  I  was  not  prepared  for  the  leal- 
!>  siasgoring  prices  which  one  has 


_ CANADA _ 

SATURDAY,  OCTOBER  18th,  1919 


Patriotism  and  Profit 

Canada’s  war  obligations  can  lie  met  only  by  the 
support  of  every  Canadian  in  the  fortlicoming 

Victor^'  Loan 

Investment  in  the  prexious  War  Loans  ha.s  proved 
eminently  satisfaclor\'  ami  profitable 

Harris,  Forbes  &  Company 

Incorporated 

C.P.R.  Building  21  St.  John  Stre«t 

TORONTO  MONTREAL 


_ TORONTO 
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IGRAND  TRUNK  VW“ 
!  DEAL  SURE  TO  Save  Voop  Money 


BUILDING  BOOM 
FOR  WINNIPEG 


1  he  present  time.  Kieii  High  Prices  Can  no  I.rf>nger  ! 

•  It  is  ten  year.s  since  my  last  trip  1  Serve  as  a  Barrieir  to  I'nder-  ' 

to  England,''  said  he.  "1  had  board  l«kinir  of  Ble  Construe, 

many  sioric.s  tif  the  great  increases  tAKing  01  oig  onsTnic. 

whi.'h  had  Uiken  place  In  the  cost  won  1>Togramrae. 

(If  all  commadiUcs.  but  I  must  .say  Own  Correspondent.) 

ihai  I  was  not  prepared  tor  the  real- 

!>  siasgeriug  prices  which  one  has  Winnipeg.  —  F'nder  the  present; 
tu  pay  llicre  nowadays.  There  is  no  urgent  needs  the  high  prices  of , 

doubt  iliPi  the  purchasiui;  jiower  I’f  materials  can  no  longer  serve  as  a  | 
the  pound  .sterling  is  not  much  more  barrier  to  a  greai  era  of  building  i 
at  the  present  lime  than  '■>  to  1"  shil-  which  conditions  and  housing  re-  j 
ling.-^  compared  with  five  years  ago.  I  quirements  now-  justify  in  W  innipeg,  j 
‘I'lhe  price  chaysed  for  rooms  and  |  The  first  days  of  spring  are  expiH’fed  | 
foi  meals  in  the  first  class  hotels  in  to  see  the  tpadesmeii  and  con- I 

London  is  pretty  nearly  double  what  tractors  active  in  a  manner  w  hich  | 
would  tip  cJiarged  by  one  of  the  ho-  will  be  remiudfiil  of  the  days  of  1 
tels  of  the  same  class  in  New  York.  I  itn  i-]2.  .Aiready  plan.s  have  been 
As  a  matter  of  fact  the  equipment  of  made  for  the  ereetinn  of  a  number  j 
tile  Ixindoti  hotels  is  pretty  anfiqnai-  of  large  sirtutures,  and  other 
ed  and  does  not  compare  favorably  ambitious  ventures  are  under  con- 
wiih  what  we  are  accustomed  to  on  slderotion.  some  of  which  will, 


this  side  of  the  water.  The  only 
thtng  i  know  of  w-hich  has  not  in¬ 
creased  in  price  is  the  '‘ftne"  for 
!  pulling  the  emergrnry  cord  in  a  rail- 


neo  TO  on  gidej-ation.  some  oi  wnicn  ■wilt 
The  only  materialize  next  year. 

IS  not  in-  jjj  to  avert  the  experiences 

fine  for  gji  activity  wa® 

in  a  rail-  jkrottled  hy  the  strike  of  May  and 


VI  THE  ROYAL  BANK  OF  CANADA 
:fi  I  CELEBRATES  GOLDEN  JUBILEE 

'v ,  THE  Royal  Bank  of  Canada  is  txMiay  celebrating  its  Golden 
ager!  Jubilee.  Tlie  bank  opened  its  doors  on  October  18th, 
i  ISGP.  The  stoiT  of  the  fri'owth  of  the  bank  from  a  small 
!  private  undertakins:  to  one  of  the  foremost  bankinjr  insti¬ 
tutions  of  the  world  is  rcKai'ded  as  the  romance  of  tgmkinpr 
in  Canada. 

jpjj,  I  For  many  yeai-.'^  jMist  the  Royal  has  been  forging: 

of !  steadily  ahead  until  no\\  it  has  a  most  complete  organiza- 
>s  a  i  lion  thi'oughout  the  entire  Dominion  and  has  laid  a  founda- 
I  tion  for  future  groiv  th  that  would  seem  to  indicate  still 
peV  i  Jiossitiilitics  of  development  in  the  future  than  it 

rfed  j  has  enjoyed  up  to  the  jircsent  time. 

ron- 1  Jo  very  considerable  extent  tlie  Royal  Bank  of  Gan- 

r^o*f!  regai'ded  as  the  people's  bank.  Throughout 

ieeii  'ts  entire  career  it  has  kept  closely  in  touch  with  the  iv- 
iherj  qiiiremcnts  of  the  people  of  the  country  and  has  endeavored 
thei  1,0  give  a  sen'ice  that  would  enable  its  customers  to  expand 
will  .same  time  have  the  effect  of  bringing  more  l>usi- 

ness  to  the  bank. 

iccp '  J  When  founded  on  Ootolier  18t:h.  1869.  the  Royal  Bank 
was:  /  was  known  as  the  .Merchants  Rank  of  Halifax.  It  took 
and;  Merchants  Rank  (of  Halifax),  a  private  partnci'- 


u»nt  I  anaiBiin  Securities, 


scale  and  an  increase  |>  };2fiG.970  and  total  a.'^set.s  .'*;729.(M)G. 


minimum  scale  and  an 
coraraenBUraic  with  any 


''Th(?>-c  ip  a  heavy  demand  for  Can- i  T^hich  is  registered  in  the  cost  of; 

adian  se'  untieR  in  !/ondmj,  principal-  The  aim  was  to  stabilize  the 

'  ly  of  course  for  ihos#>  whose  inter- 1  jabor  situation  and  permit  estimates 
cst  is  pa.vable  on  this  side  of  the^wn- j  ^  reasonable  as- 

'  Ter.  as  w-pil  a~  in  FiOgland.  Such  gmance  that  the  work  could  be  com- 
,  securities  sell  iu  Ixmdon  at  an  aver-'  p]p,pji  po*newbere  around  the  figures 
'  age  price  about  ten  per  cent  higher  gut,mitted, 

!  than  in  Canada,  the  difference  of 
course  lieina  due  k.i  the  depreciated  Hudson  Raj's  New  Store, 

value  of  the  pound  sterling.  The  1  ....  mi, 

givaier  part  of  the  buying  of  these'  Although  no  official  announcement 
securities  comes  from  this  side  of  has  been  made  it  is  generally  be-. 


I  the  water.  There  is  also  quite  a  sub-  Mlev^ed  that  the  Hudsons  Bay  Co. 
Niantial  market  In  Osnariian  securi-  ATbl  proceed  with  the  erection  of 

'ties,  ilir  principal  and  interest  of  their  big  new 

;  which  is  pa-.ahle  onlv  In  sterling,  acquired  on  Portage  Ave.  Their  pre- 
i  These  .  an,  of  rourse.  be  piH-chased  stnirture  Is  becoming  more  and 


to  vield  a  much  higher  rate  of  inter- j  tnore  Inadequate,  and  every  year 
esi  than  the  securities  which  are  I  sees  it  further  isolated  from  the  over  j 
payable  also  in  Eanada.  j  changing  centre  of  pavity.  Thej 

TTip  outlook  for  tho  ''ominp  -winter  i  arrival  of  the  historlr  rompany  on  ; 
IS  not  very  bright.  Owing  In  the  Portage  avenue  will  be  a  great  asset  ( 


prolonged  coal  strike  there  is  a  great 
sliortage  of  coal,  and  many  indus  • 


to  that  thoroughfare,  and.  it  is  ox  | 
peeled  will  be  the  signal  for  a  miish-j 


irie.s  will  not  he  able  to  operate  on  room-like  growth  on  the  avenue 
full  time  on  nrtouni  of  the  shortage.  ;  further  west. 

In  private  hoiise.bolds  the  scarcity  of  At  least  one  office  building  and 
fuel  will  he  severely  felt  during  the  several  stores  of  more  or  les.s  pre- 
cold  \v°:ivhe;-.  tentious  character  are  also  planned 

"British  manufacturers  are  still  a  for  the  avenue.  Some  schools  are 
long  way  from  producing  and  export-  'also  under  consideration  in  different 
(Continned  on  Paige  7.)  parts  of  the  city  aud  suburbs.  Half 

- -  I  a  dosen  churches  are  likely  to  be  in 

FinrCTAilC  Tinr  programme,  and  the  need 

rIKtolUrit  lIKt  exists  for  additional  accommodation 

AlEIAIl*  many  other  spheres  of  activity, 

CnTERS  CANADA  Pniverslty  situation  presents 

_  a  grave  problem.  The  present 

Tj  .,.  ...  .  J  V  .V  .  facilities  are  notoriously  inadequate. 

Haniilton-It  IS  reported  here  that  ^  ,  recently  the  students 

he -Firestone  Tire  Pomp^y  one  of 

in  apparently  brought  results,! 

T  St-dTP?*  is  rl  1  I  dDrolB-te  IO  In*  «  — a-ii-.  r.  .-1  -  Prw  *0 

vado  the  Canadian  field.  The  slate-  nno “t  sonJr  "rhJ  situ 

mem  is  marie  that  they  have  PUr- ,  ' 

chased  n.N  acres  on  the  waterfront  ^tion  /Ill  only  be  met 

at  Hamilton  and  propose  to  erect  a  j  complete  ■  ,  , 

Canadian  plant  to  take  care  of  their  ;  .Jl  .  reefed  I 

business  in  Canada,  as  well  as  their  of  the  province  are  €recied.  [ 

export  business  to  different  parts  of 
the  'British  Empire.  , 


eld  "  The  BtotP-  fo*" 

tiior  ho,--  .^nr  $8.'i,00b  tcmporary  annex.  The  situ-, 
the  waterfZ't'^«<’P 

,nn.P  tn  pflf7  ;  a  complete  new  set  of  buiid- 


Canada  *s  Last  Loan 
must  be  a  Triumph 

It  imiEt  not  nxretjr  be  made  a  success. 

It  muat  be  made  a  triumph. 

Succeae  J»  esaenda!  in  order  to  lay  the  bed* 
rock  of  Canadian  credit  upon  which  the 
proapertly  of  yoor  boaineas,  the  pemumence 
ct  your  inoome,  the  aafe^  of  your  ineest- 
menta,  and  'the  atabil!^  of  the  whole  fabric 
of  commerce  are  baaed. 

It  is  for  dnaTeason  that  each  and  everyone 
must  personally  subscribe  to  the  VICTORY 
LOAN. 

Spedafterms'of  payment  can  be  arrai^ied. 

WfH^trphom  ^paHiadar*. 

NESBITT,  THOMSON  &  COMPANY 

Liaaitad 

222  St.  James  Street,  MONTREAL,  Que. 

Mercantile  Trust  Bldg.  HAMILTON,  Ont, 

1404  Bldg.  Toronto,  Ont. 
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FIFTY  YE A^,  AGO 

TO^DM 

THE  ROYAL  BANK 
OF  CANADA 

Opened  Its  Ckiors 
For  Business 


TM«  Bai*  ha*  645  BiaM^Mib 
Tefal  AsMts  ever  $479JM.I0t 


GO  THROUGH 

Members  Have  Choice  of  Sup¬ 
porting  Government,  or  Risk- 
i  ing  Their  Seats;  and  Several 
I  Sessional  Indemnities  in  a 
General  Election,  so  the  Peo¬ 
ple  Are  to  Get  Grand  Trunk. 

'  (From  Our  Special  Correspondent.) 

Ottawa. — Lender  Govemmenii  com¬ 
pulsion  parliament  within  the  next 
ten  days  will  have  endorsed  the 
acquisition  oC  the  Grand  Trunk 
Kailway,  mid  within  a  few  weeks  it 
will  have  been  turned  over  to  Mr. 
D.  B,  Hanna,  and  the  C.  N.  R.  Board, 
“  for  manageineiu  and  operation  in 
“  connection  with  the  Inlcrcolonial, 
1  tlie  1'ranscontini'ntal,  ihe  G.  T.  F. 

;  and  Hip  Canadian  .Xorihorn.  The 
I  people  of  I'auada  will  be  the  owner.s 
!  of  twenty  thousand  miles  of  line, 

!  they  will  have  their  public  debt  cn- 
I  larged  hy  a  good  many  millions, 
they  will  be  faced  with  Ihe  obligation 
of  paying  laxe.s  to  meet  added  iu- 
'■1  teresi  ehartes.  and  they  will  have 
I  ("he  privile.gp  of  meeting  an  annual 
j  deficit  of  fiont  thirty  to  tifty  mll- 
!  lions  a  year  from  itie  operation  of 
j  theJr  railwuiy.s.  j 


FOR  THE 

NEXT 

VICTORY 

LOAN 


DOMXJMXOiM  SCCUBXTZBS 

caepoiAwnoiM  UAUTBD 


RECORD  TRADING 
ONLOCALMARKET 


I'hc  faced  with  the  obligation  ^  ->’nmher  of  Issues  Make  Xew  High., 
ig  laxe.s  lo  meet  added  iu-  Levels— Big  Demand  for  Vlr-  / 
harte.^:.  and  they  will  have  lory  Bonds, 

ilegp  of  meeting  an  annual  Montreal  market  enjoyed  0 

if  fiont  thirty  lo  tifty  mil-'  intcre.sling  week  trom  the 

year  from  itie  operation  “f  j  .standpoint  of  trading.  The  paper 
ilwuiy.s.  I  were  the  favorites,  but  a 


I  Fxperieiiee  .No(  Fiii'oiiraging.  j  number  of  other  issues  also  received 
I  The  experieiict’  of  Canada  w  iili  1  eoiisideralile,  attention,  resulting  in 
I  railway  owueislnii  and  operai ion  '  many  new  records  being  established. 
:  covers  more  than  a  lialf  centiirj ,  |  The  trading  also  broadened  out  to  .1 
I  and  ,1  good  deal  of  ii  ha.s  been  had.  considerable  extent,  with  the  result 
ill  began  seriounly  with  the  Inter- 'that  on  Thursday  the  Exehange  ex 
!  colonial,  which  _w  as  Imili  as  a  i>ari  perienced  th(»  record  day  of  th* 
i  of  Ihe  Coni'etletai  ion  i  iimi>acl,  anil  year,  with  a  turnover  of  ju.st  utidej 
'  was  located  mor('  as  a  military  than  -ih.tioo  shares.  Si.xly  listed  speuritleR 
:  as  a  commercial  line.  Tlie  stdedion  ligured  in  the  trading, 
i  of  its  route  made  it  impossible  for  In  the  earlier  part  nf  the  wppl. 

I  Ihe  liitcrcnlonial  to  pay  and  it  l-he  Spanish  River  issiics  were  most 
I  never  did.  The  i'l aiiscimt inenlal,  proniinenl.  hut  lowards  the  end  of 
I  the  Granil  TriiiiU  I’a.  ifle.  and  the'  the  week  new  favorites  were  found 
j  Canadian  .Xoriln  rn  wen-  acqimed  and  th«'  hulk  of  trading  centred  in 


liy  the  peopb 


Atlantic  Sugar.  Dominion  Caiiners. 


For  n  ntimbw;  of  .voai*.';  'it.s  husinesit  was,  mnfinert  en- 
tii-fjy  1,0  ()itv  M a. 'I . *1/110  f  iivincc.'^.  AL  the  ond  of  10  .vears,. 
however,  the  tuinilier  of  it  -  liranehes  had  g'l'owii  fixim  one 
lo  twelve  and  in  1X70  its  capital  littd  increased  to  $900,000, 
Ro.'tei've  Fund  to  XI  so. 000.  total  deposits  to  $1,097, 02.1,  total 
loans  to  $2,002,72!)  and  total  as.sets  to  $2.HG7.00d. 

In  the  follow injr  10  years  the  number  of  hranchee 
doubled  to  21.  with  the  rosulf  that  in  1X89  the  paid  up 
capital  amouiitod  to  .$1 . Hio.ooo.  Rcseiwe  hund  $275,001). 
total  deposits  $2.97J,71X,  total  loans  $4,184,972  and  t.otal 
a.'sets  ,$.5,tvGn.0O0. 

It  was  in  1887  that  a.  branch  of  the  bank  •was  opened 
in  .Montreal  and  .Mr.  F..  I/.  Featse  lierame  iManajrer  of  the 
branch. 

In  the  succeeding  decade  a  marked  huriness  improve¬ 
ment  occiined  in  the  Dominion  and  two  distinct  develop- 
ment.s  o)  policy  took  place  in  the  bank’s  business.  One  was 
in  1897.  vvlien  a  leap  was  made  across  the  (Continent  inter- 
venin?  lietween  .Montreal  and  tli<>  Pacific  Coast  and  a  num¬ 
ber  of  branches  wei'e  e.stablished  in  British  Columbia.  In 
the  following:  year  Mr.  Pease  visited  ('uba  and  reported  to 
the  directors  of  the  hank  in  favor  of  an  experimental  branch 
licinjr  opened  in  Havana. 

.As  a  re.sult  of  the  growing  liti.siiie.s.s  the  bank,  in  1899, 
had  <a  total  of  12  branches  and  its  capital  had  incieased  to 
$1,985,070,  the  Reseiwe  Fund  to  .SI. 700, 000,  total  deposits 
to  $1 1.223. .59!),  total  loans  lo  81 1.81 1,487  and  total  assets 
lo  $17,101,000. 

It  was  in  1899  that  IMi'.  F.  T..  Pen.se  was  formally  ap¬ 
pointed  by  the  diiectors  to  be  -loint  (jenera!  Manager  and 
had  under  hLs  direction  the  branches  in  Montreal,  in  British 
Columbia  and  in  Cuba.  Mr.  D.  ll.  Duncan,  who  had  been 
(jeneral  Managei'  since  1882,  continued  the  supeiwision  of 
the  busine.ss  at  the  Head  Office,  in  the  Maritime  Provinces 
and  in  Newfoundland.  In  this  year  al.-o  a  further  new  de¬ 
parture  was  made  in  the  opening  of  a  branch  in  New  York 
City. 

(Continued  on  Page  .$pven.) 


I  had  heoii  hiiili  !>>  imhlic  airi.  ilm.v  Dominion  Glas.s,  Turkrtiv  common. 
I  could  not  I'P  marie  to  iiay.  They  VI'ayagamaek.  Qiielipr.  Hallway, 
I  vveip  headed  lor  rreeivership.  .\s  Anics-Holden  eominon,  l.aurenlldF 
'  Ihe  owners  could  not  get  operating  lihri  Bromiiton  Faper, 
j  expenses  and  fixed  ehargc.s  out  of  There  w,ts  also  trading  of  unusual 
Iheiu,  the  Governuient  relieved  the  liroportionH  In  VIe.lory  Bonris  and  on 
;  owners  and  handed  ih(‘  liiirrieii  lo  'I  ne.sriay  the  transartions  in  the 
the  Cauadian  people.  .\ovv  tin'  Gov  different  Victory  issues  renehed  a 
ernineul  informa  J’arliainenI  iltal  tninl  of  $i:.2.S4,<.iO  A  great  pro 
J  these  rojid.s  which  were  too  uiiieh  portion  nf  this  was  thought  to  be 
’"t  for  private  owueia  ,ire  too  iiiiieh  for  •'I'arijustinent  of  corporation  *p- 
'  the  Government  willmnl  the  addil ion  ‘’oiinl.s  in  antieiiiatlon  of  the  new 
I  of  the  Grand  ’I'liink.  wliii  h  was  ''riory  Loan  issue, 
j  having  a  hard  iinic  10  ean  v  il.-clf.  f.cncral  Indleafinns  of  the  ^market 
'  Bt>  the  Grand  TninU  i.s  being  iak<  it.  Dial  there  ha.s  been  a  irnmendous 
'  Foiii  OI'  livt'  rnllwav  failuie,';  arc  to  'n''r''as''  in  the  nnniher  of  traderf 
{he  iili'led  and  sirangely  enough,  sue-  tl'rouglioul  (  anada  and  the  Io<:al 
cess  i.s  lu'omiscd  a.s  the  rc.sult.  market  ha.'i  broken  away  to  a  eon 

i  While  railiam.'jil  in  both  it.;  f^iri^'raldc  extent  from  the  s.vmpathic 
I  Houses  is  going  in  eiidor.  <  Ihe  inil'ienee  of  At  all  Street. 

I  Grand  Trunk  iie<(uj:diion.  privatel.v,  - 

I  a  good  many  td'  Ihe  tmmihers  and  INPnPPnpATr  fJCUf 
Kcnatois  will  support  the  Govern-  ••’WWIllUHniL  lYLTf 
meni  with  gr<>al  regiel  that  som*‘  TflRPinM  TDAIIC  Pfl 
I  other  method  of  solving  Ihe  railway  .  /  rUllLllll*  lllHlIC  UUi 

problem  eouhl  not  he  found,  and  /\  - 

with  serious  a p|ii  (diensinn  as  to  the  ,\n  .iiiiioiineemenl  of  exceptional 
future  of  the  ('anndlaii  raiivva.vs  interna  to  Canadian  manufa.eiurer 


|ii (i|io;  ed  luanagemenl. 


;enerall.'  1  ihe  ineorporaiion  ttf  IJk 


However,  ilu'  memliers  liave  ilunr  I nternai ional  (  orporation  ofi  'anada. 
eholee  of  ..iippoiiing  fiie  Govern-  head  office  at  til'  St.  Francois 
tnent  or  ri- king  their  .seals  and  sev-  -Xavier  St  .  Vlonlreal,  with  a  eapilal 
oral  sessional  indeintiil ies  in  a  Gen-  of  .fJ.limi.Oiid. 

eral  Eleellon.  .--o  the  people  are  lo  The  eoi'iioration  will  engage  in 

geiieial  trade  imi  iinmarily  will 


gel  the  Grand  Trunk. 


lation  does  not  go  through.  Ihe  Crov-  trade  in  product!;  of  I'auadian  manu- 
ernment  goe.s  out  and  an  elect  ion  ftieture.  .Arrangements  are  under 


'  ((  (tlitiniietl  on  I’nge  7.)  f*”'  btf  ttppointmrnt  of  repre 

-  _  _  sent.afives  in  Die  principle  market* 

SAWYER-MASSEY  I  MtieK  lias  recently  been  w  ritten  on 

'  nnrr*  siibjeet  of  pot  nianeiilly  expand 

I  PREF  DIvIDFNn^?  Canada'.s  foreign  trade  a.s  a  re 

,  r  IILI  .  UlflULnUO.  suit,  of  the  present  favorable  eonrti- 

I  ■  tions,  and  with  Ihe  earnest  eo-onera- 

i  (From  nur  own  CorrespontleiiL)  tion  of  C.lanadian  manufacturers  gen 
Hamilton— It  is  undeisiood  that  erally,  the  suceess  of  the  Interna 
the  Sawyer  -  .Massey  1  ompany  is  lional  Corporation  of  Ganada  should 
showing  a  very  salisfae.toiy  imitrove-  Im  assured. 

nicnt  in  earnings  and  that  as  a  re-  Tlie  gentlonien  associated  with  Die 
suit  of  Diis  develoiuiieul  it  is  very  enterprise  are  very  prominent  in 
probable  the  question  of  Die  dividend  Canadian  finanejal  and  industrial  ar- 
indebtedness  on  Die  itieferi  ed  slot  k  livities, 

will  shortly  he  given  atieniion.  It  i.s  understood  that  Air.  H.  R. 

It,  is  reported  lliat  ail  iniiial  discus-  Thomson,  late  Canadian  lYstd  (^on- 
I  Sion  of  the  mat.ter  has  already  taken  troller.  and  at  present  vice  cliair- 
I  place  looking  to  Die  elimiiiaiion  of  man  of  Die  flanaclian  .Mission  in  Lon- 
I  the  amount  of  .!15  p.c.  owing  to  hare-  don,  will  lie  associated  with  the  In- 
j  bonders,  by  the  isstu'  of  additional  femational  Corporation  of  Canada  In 
preferriMl  stork.  an  ex('eutive  rapacity. 


/iiwfJtwiiisEKnce 


^Render  Unto  Caesar-*^ 

It  is  all  very  well  to  **Render  Uato 
Gaeear  the  tUngs  which  be  Caesar^” — 
but  that’s  no  reason  for  paying  more 
taxes  than  you  have  to. 

If  you  want  to  know  what  exemptions 
and  deductions  you  are  entitled  to 
under  the  Income  Tax  Law,  or  the  ex* 
act  portion  of  your  income  you  should 
pay  taxes  on,  send  for  our  booklet  en¬ 
titled:  'The  Income  Tax  and  The 
Average  Man." 

It  is  worth  reading. 

Ton  mt§  SfM  *0«!pva»p4k«  mMmg.  A  MUr 

•r  SrMf  a. 

Royal  Securities 

^  -^CORPORATION 


1  M  I  T  B  D 


MONTREAL 

TaMitt*  *•  St.  J«hii 


Lamten,  Cn(, 


/ 


THE  riNANCIAL  TIMES,  MONTREAL,  OCTOBER  18,  1919 


BANK  OF  MONTREAL 

EstablJuhprf  mer  l«W  Vcar». 

CapiUlPaidup  -  ; 

Undivided  Profits,  $1,661,614 
Total  Assets  -  “  $489,271,197 

BOARD  OF  DIRECTORS  ; 

Sir  Tlncent  .Meredith.  Bart-  President. 

Sir  diaries  Gordon.  G.B.E-  Vlce.Pre.sIden(. 
n  R  inrtis  Fsa.  l  ordShainrhnesay.  R.f'.V.O.  f.  R.  Hosmer.  Esq. 

B  R  Brnmirond  Fsq.  I».  Korhps  Aneos.  Fsq.  Wm.  MrMaster.  Esq. 

T  t' ®*o"TNon.  Ilarolrt  Rennedy,  F>.,.  H. JT.  Reanelerk.  Esq. 

R  Fraser.  Esq.  Colonel  Henry  I'oekshfitl.  J.  H.  Aslidonn,  Esq. 

O.  B.  Eraser,  (  ^  ^ 

Head  Office  I  MONTREAL 

Sir  Frerlerlrk  tVIlllaros.Taylor,  General  .Manafer. 

I  ht  otifihonl  <  Iin»<l»  »nrf  Svwloundlnpd. 

I  A<  lon»ln.,.  Knatpnd,  «n.)  »l  .Meirn  C'llj. 

Pranrbe#  /  In  I'o.i,.  B»nW  ol  Mcntir*;.  <F?anrr>. 

•Oil  Agrni'  W  I  In  <lif  I  nt(..<l  Sifel»»- -  San-  YorIt,  ('liirnan.  Spoken*. 

1  Sen  Frenriurn  —  Rrllith  .\nicriran  Rank 


TH£  M€RCHANTS  BANK 


BANKERS  SAY 
MONEY  IN  U.S. 


FIFTY  MORE 
NEW  BRANCH 


IS  PLENTIFOL  BANKS  OPENEB 


JOHN  BUU’S 
WEALTH  OAINS: 
.  DESPITE  WAR 


Fluctuations  of  Call  Money  Number  of  Canadian  Chartered.  Forcij?n  Investments  Actuary] 


Have  No  Hearing  on  General ' 
Situation  —  ComiiierciaJ 
Money  Rate  Real  Guide — 
[Justness  .Money  in  Liberal  | 
.Supply  at  .j',4  p.c. 

(E'roio  oqr  Oivn  Correspondent.) 


Banks  ir  Canada  and  Else¬ 
where  Up  to  Record  Total  of 
1,219 — KuVril  Bank  Headed 
List  With  New  Branches  For 
the  Month  of  August.  j 

The  development  of  Ih®  hanhin:; 


.\ni\  York — Coiitrai'  to  the  gen-  busmeBS  in  Canadit  is  again  deinoii- 
oral  belief  ibere  i.=i  no  money  'irin-  stratod  by  the  increase  in  th®  nuni- 
ne«?  ill  the  I  niter!  Sintcj  al  present.  ■  ber  of  new  bianchc.s  of  ehaitoicd 
Banking  i'.is.itntionn  were  ne\o.'  in  ii  banks,  which  for  the  month  of  Aug- 
more  piospc.-nii;;  coarJition  and  ust  amounted  to  oO.  while  only  four 


nmney  is  actiial'y  plentiful.  Whi'e  branches  were  cloaed. 
t!ii;j  may  .seem  a  rather  broad  stale-  The  Royal  Bank  headed  the  list 
meni,  it  is  the  oiimiou  of  leading  with  ten  new  blanches  to  its  credit, 
bankers.  while  the  Rank  of  rnirurieree  ami  the 


Increase,  Now  £5,000,000,- 
uOO,  Against  Foreign  Debt  of  | 
£1  ..500.000,000  —  Net  Wealth 
i.s  £1. >,000,000, 000  on  Pre-war 
,  Valuation.  \/  I 

^  ^ 
Biitains  financial  situation  1b 
liiaeed  II!  a  fairly  good  light  by  Sir  = 
George  T’aish.  th®  well  known  Brit-; 
;sh  writer  on  liconomics.  It  Is 
tine  iha;  !icr  foreign  trade  6how'.s  a 
la.st  e.';eess  of  imports  over  exports, 
the  CXCC.OS  for  the  first  seven  ra/onths ' 
of  the  current  year  amounting  to  | 
C  102,','(n>,00(i,  or  at  the  rate  of  i:6!10.-  : 
OOO.fiOO  per  annaiii.  But  she  is  still 


SENDING  MONEY 
ABROAD 

If  you  wish  to  send  money  abroad,  pur- 
chase  a  draft  from  the  Canadian  Bank  of 


arrange  the 

S3A 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Head  OfYic* :  Montraat 


CANADA 


E«Ublish«d  1804, 


Bankens  flout  the  recent  fliictua-  .Merchants  Bank  had  each  nine  new 


•  •!  .  .r  ,  r  r-  1  ,1  OOliilOh  per  aniuini.  But  she  is  still 

wnile  the  Bank  of  Coirurierce  ami  the  ■  ,  .  _ 

m  I,  ,1  r.i,.o  no.c  leceiviiiK  oitlier  nominally  or  actu- 


Psld-up  Capital .  . 
BdiTided  ProUl, 


. »7,000,l>i>0 

7,5J<.Ot! 

Resarre  Funds  .  .  . 


Total  Deposits  July  191(i 
Ivtal  tsset-s  July  19I9i 
.  7,5;i.013 


fioms  in  the  AVall  Street  money  mar-  branches;  the  Bank  of  Hamilton  was  ■'  m.'ome  fiom  foreign  in- 

ket.  or  can  money  market,  as  having  third  with  seven  hranchc.s,  and  the  'etitments,  and  sl.-io  a  niuch  greater 
any  particular  bearing  on  the  situa- ,  Union  Bank  of  (  anada,  fourth  with'  ‘Hcome  Ironi  sh.ppmg  than  ever  be- 


in  f.hident:  Sir  U.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
Sept  of  Branches  and  Chief  I.nspector.  T.  E.  .Merrett 

AN  ALLIANCE  FOR  LIFE 

Many  of  the  large  Corporations  and  Business  Houses 
w'ho  hank  exclusively  with  this  institution,  have 
done  ..!o  since  their  beginning. 

Their  banking  connection  Is  for  life — yet  the  only 
bonds  that  bind  them  to  this  bank  are  the  ties  of 
service,  piogressiveness,  promptness  and  sound 
ndvice, 

.'St  Brsnrbrs  and  .vtrnrirs  In  ranidt  Eztsndinr  tram  the  AtUntle  t«  the  Paelfli 


any  particular  bearing  on  the  situa- ,  Union  Bank 

tion  whatsoever.  The  AVall  Street  six  branches.  La  Banque  Naiionale  ■“‘-t  smys  are  e.m.sins 

liione.v  market  is  not  a  guide  to  the  j  opened  three  new  branches.  The  ■  ^  cent,  more  for  the  caiiiage 

geneial  monetary  .situation,  they  say.  Hank  Proviiiciale  two  branches,  and  homewaii  iieight  than  they  did 
Because  call  money  rates  soar  toj  the  Bank  of  .Nova  Scotia,  'NVeyburn  when  this  gross 

high  levels  it  does  not  necessarily  j  Ufink,  Bank  of  .Montreal,  and  linper-  income  is  added  to  the  net  income 


fore.  Her  ships  are  charging  over  | 
700  per  cent,  more  for  the  carriage  | 


THE  BANK  OF  NOVA  SCOTIA 


follow  that  money  Is  tight.  [aj  Bank  one  each.  i  irom  roreign  lnvesl.raen^5  ana  lo  in® 

According  to  these  bankers  the  number  of  branches  of  Cana-  i  snnis  received  in  payment  for  the 

rate  that  should  bear  the  closest  '  fiian  Chartered  banks  at  the  end  of  of  her  hankers  and  others 

.scrutiny  is  the  commercial  nioney  |  August.  In  Canada.  New  Coundlana  i  '  ^  oth®r  nations  the  defi- 

rate.  Thi.s  is  now  .sVi  p.c.,  and  in  amj  elsewhere  numbered  1,219.  the  will  be  very  small,  or  even 

some  instances  discounting  is  done '  largest  on  record.  '  '  I  disappear. 

at  6  p.c..  This  market  has  some-  nronAiioa  nnou^.i  '  Before  the  war  the  nation's  wealth 

..Uo,  I,.,®  ♦>.«  uranriies  upeilCU.  :  c  icnnnnr,n 


income  is  added  to  the  net  income 
from  foreign  investments  and  to  the 


Capital 

Reserve  Fund 
Total  Assets 


89,700,000 

.$18,000,000 

S22,>,000,000 


rate.  Thi.s  is  now  p.c.,  and  in 
some  instances  discounting  is  done 
at  6  p.c..  This  market  has  some¬ 
what  "softened”  of  late,  due  to  the 
hesitancy  of  business  to  become  a 
larger  bonower  of  funds  under  pre- 
.«cnt  conditions. 


Money  Ratos  Easy. 


and  elsewhere  numbered  T,219.  the  '®ry  small,  or  even 

largest  on  record.  |  disappear.  ^ 

Brandies  ODeiicd.  '  Before  the  war  the  nation's  wealth 

was  calculated  at  about  £16,000,000,-1 
Altona,  Man..  Hamilton;  Aylmer,  ■  of  whicn  ebout  £ 4.000,000,000 
Ont,,  Merchant.^  ;  ifernston,  Que.,  foreign  and  colonial  ee- ' 

Commerce;  Birch  Cliff,  OnL.  Com-  f.„riri-.c  DuC.rg  the  war*  Gr.  .at  I 
merce;  BlackMile,  N.B..  Royal;  .  Brit... in  lent  to  be.-  allies  e.iid  Domin- ' 


,  ^  Bums  I^kp,  B.C.,  Royal;  Burritts  1  £ ojOy.ooo.OoO,  while  .'he  ' 

;  In  commenting  on  the  general,  B®TaI;  Cape  Broyle, ^  rnodeva'e  amou-ni  .;f  fare'gn', 

'  monetary  situation  one  banker  says:  '  ^Bd.,  Royal:  f.orbc-tton,  Ont.,  Hamil- .  mvesunent.s  and  also  borrowed  | 
"ft  it  ridiculous  to  hear  it  bandied,  Dartmouth.  N.S.,  Commerce;  '  aboiu  £ l,.500,‘.'i»0,oon.  Placing  th-r 

about  that  the  recent  fluctuations  in  -  Hamiltcm,  Donnelly,  ricv.-  debt  again.st  the  new  inve.st- 

;  the  cal)  money  market  indicate  w-e  “.oyal;  iJrake,  Sask.,  Union;  hp,.  foreig-n  investments  are 

^  are  having  periods  of  tight  money.  Duchess,  -Alta..  Union;  pugald,  Man.,  |f  quite  as  great  as  tn-ey . 

I  On  the  contrary  money  is  plentiful  Merchants;  Lhenezor  bask,  '  were  before  the  vvar.  lihc  has  loan-! 

i  and  the  rate  easy.  When  I  say  money  prickson,  Man.,  Royal;  Grand  Baie,  abroad  £60f'.000,ono  to  Russia.: 

I  is  plentiful,  I  refer  to  business  nion-  ^a-^ionale;  Grande  Frame,  j  f,,^  p'.e.sent  is  lost;  £500,- i 

ey--thconly  rate  one  should  consi-  Alta.,  Commerce;  ITayncs,  Alta.,  Mer-  (,|)c  France;  £400,000,000  to 
!  der  in  gauging  the  money  situation.  ‘  Haly.  and  neai  ly  £400,000.000  to  the 

!  Your  commercial  paper  and  bank  ac-  fhants;  High  l  rairie,  -Oita.,  Lorn-  finminjons  anfj  others.  Even  were 
ceptance  rate  is  your  money  market  merce;  Ingonish,  N.S.,  No\-a  Scotia,  jjg^,  investments  to ! 

I  .guide.  Wlien  these  rates  sUffen  you  Kenogaml,  Que.,  Union,  Lae  hie.  i  riiHregarded  Great  Britain  would' 
i  have  something  to  go  by.  They  have  , '  still  posseivs  foreign  investments  of 


Tff£ GOLDEN  GATE 
V  70  TNEEAST^ 


From  San  Franci*ca  Bay,  the  Itrgeit  hutsour 
on  the  Pacific  coast  of  the  United  Slates,  tail 
ih»  ships  that  carry  the  exports  of  Canada 
and  the  United  Slates  to  Hawaii,  Australia.  China. 
Japaa  the  Phiiippinea  Mexico  and  Central 
America.  • 

San  Francisco  is  ihe  Golden  Gate  lo  the  East; 
a  city  of  pluck  and  romance.  Almost  destroyed  it 
aros-  from  ill  ashes  and  in  three  years  re-built  the 
modem,  progressive  and  imporlsujt  aty  of  today. 

To  exporters  and  importera  San  Francisco 
should  be  kept  in  mind. 

Through  our  direct  connection  with  the  Park- 
Union  Foreign  Banking  Corporation,  having 
branches  in  San  Francisco  andSeattle  on  the  Pacific 
coast;  in  Shanghai  in  China;  Yokohama  in  Japan; 
in  Paria  France;  our  own  New  York  agency  at 
49  Wall  St.,  and  our  two  branches  in  London,  Eng., 
we  are  able  to  offer  every  banking  facility  for  the 
transaction  and  extension  of  foreign  business 
ihroughoul  the  world. 

Out  officers  will  b®  glad  to  advise  Canadian 
business  men  regarding  their  foreign  trade  acuvitiea 


In  commenting  on  the  general,  Bapids,  Onf,  Royal;  Cape  Broylc, . 
monetary  situation  one  banker  says:  '  Nfld.,  Royal:  f.orbetton,  Ont.,  Hainil- . 
"ft  it  ridiculous  to  hear  it  bandied,  1*®!  Dartmouth.  X.S.,  Commerce; 
about  that  the  recent  fluctuations  in  Decker,  Man.,  HamiltM;  Donnelly, 
the  cal)  money  market  indicate  we  Alta.,  Royal;  Drake,  Sask.,  Union; 
are  having  periods  of  tight  money.'  Duchess,  Alta..  Union;  Dugald,  Man., 
On  the  contrary  money  is  plentiful  Lhenezer  Sask,  Royal;  i 

and  the  rate  easy.  When  I  say  money  Lrickson,  Man.,  Royal:  Grand  Baie, 

...  .  *  .  .  .  .  rliia  liranrlr,  P»-airia  I 


is  plentiful,  I  refer  to  business  nion- 

ey-  the  only  rate  one  should  consi-  ^  Alta.,  C 

der  in  gauging  the  money  situation.  ‘ 

I  Your  eoraracreial  paper  and  bank  ac-  fhants; 


Que.,  Xationale;  Grande  Prairie,! 
Alta.,  Commerce;  Haynes,  Alta.,  Mer- ' 
chants:  Hazel  Ridge.  Man.,  Mer¬ 
chants;  High  Prairie,  Alta.,  Com- 


ceptance  rate  is  your  money  market  merce;  Ingonish,  N.S.j  Noi-a  hcoHa; 
guide.  Wlien  these  rates  stiffen  you  I'^enogaml,  Que.,  Union;  Lae  Ste. 
have  something  to  go  by.  They  have  ,  -'I'3-t'i®.  Que.,  Provinciale;  l>angruth, 
softened,  indicating  that  there  Is  a  .Man.,  Royal;  I<a  Porte,  Sask.,  Union; 
lack  of  commercial  borrowing  at;  Laurel,  Ont.,  Hamilton;  Levvvan, 
present.  Just  because  Wall  Street  A^eyhurn.  Montreal, 

experiences  ascending  money  rates  j  Bo nsecours,  Que.,  Nationale;  Oak 
now  and  again,  it  does  not  necessar-  Bank,  Man.,  Mcrehants.  Powell  Riv- 
ily  follow  that  the  money  situation  er.  B.C.,  Commerce;  Powell  River, 
Is  acute.  It  is  no  secret  that  the'  B.C.,  Hamilton.  Proton,  Ont.,  Hamil- 
banks  do  not  look  with  favor  upon  Roblin,  Man,.  Merehnnts;  Rock- 

the  Stock  Exchange  call  loan.  TtiS;'3’n.  Ont.  Merchants;  Roila.  B.i  .. 
not  redi:icoiintable  at  the  Federal :  Commerce.  Roila.  lur.,  Merchants; 
Reserve  b.anks,  like  commercial  pa-:  Bandy  Lake.  .Man.,  Union;  Sayabec, 
per  and  bankers'  aeceplances.  It  is'  Que..  Provinciale.  Squannsh.  B.U., 


per  aiHi  Mauivrn  r  at n.  -  -  -  .  mFni« 

quite  tru®  that  as  the  name  implies.  I  Commerce;  Sf.  U^hain.  Uhaiicvoix, 

it  may  be  'called.’  but  this  also  has:  Que.,  Nationale;  Siimmerland,  B.C  , 

Its  111  effects.  A  called  loan  merely:  Montreal:  Toronto.  Ont.,  \onge  &  (irpj,. 


throws  the  burden  on  another  insti¬ 
tution. 

For  Slock  Market  I’lirposes. 


Delisle.  Commerce;  Vancouver,  B.C., 
Kingsway.  Royal.  25th  avenue, 
Royal;  Warrent.on,  Man..  Hamilton; 
Wayme,  Alta.,  .Merchants;  M'inkler, 


"Most  of  the  larger  banks  set  Man..  Union;  Winnipeg,  Man.,  Port- 
aslde  so  much  money  for  slock  mar- j  ag©  and  Colony,  Imperial. 


ket  pui-poses  and  active  trading  days  i 
naturally  create  a  somewhat  btoader  ! 


Branches  rioseil. 
Polloiliville,  Alta..  Union; 


!  demand  for  funds.  It  is  this  aggres- j  Ivouis  Station,  Quo,,  Hochelaga; 

;  .sire  bidding  for  accommodations  i  Armada.  .\lta..  Hamilton:  Pouce 
'  witli  iJie  supply  rather  limited  that  i  rv>upe.  B.U.,  Merchants. 

I  creates  the  higher  rates.  Out-of-town  ,  Branclies  ranadinn  rhartered  Banks 


UNION  BANK 

OF  CANADA 

Park-Union  Feraign  Banking  Corporation  folntty  owned  and  aentrallod 
by  National  Park  Bank  of  Naw  York  and  Union  Bank  of  Canada. 


Tre  SterungEank 

OP  Canada 


banks  are  always  attracted  to  the;  jn  Canada  t,075-Ontario,  l.:'.li.;  niiie'h' grenWr  Cinn  it' v as  prior 
New  York  money  raai-ket  when  rates  |  Qup'oee,  1.017:  .Noia  Scotia.  14.5;  ,\ew  „a,.  • 

climb  and  stay'  abov-e  6  p.c.  Then  <  Brunswick.  104,  Prince  Ed’t>arfl  Is-  _ _ _ 

again  tbl.s  influx  of  interior  money  ]gur1,  24;  Manitoba.  290;  .Mbeita,  t{\\j.  IIAYfll.TOV  NFW  RRixm 
tends  to  break  th®  rat®  here.  Once  Saskatchewan.  566;  British  t  o-  '  p  v.  J 

the  rate  settles  around  normal,  out.  jumhia  2ni;  Yukon.  In  Newfound.  Hamilton  has  opened 

goes  the  interior  money  and  the  sup- ^  39  Elsewhere,  P^5.  Total  ^  Hamilton  at  the 

ply  is  again  limited.  14  219  and  Herkimer 

"Money  is  plentiful,  but  not  fori  '  _ ... _  sti-pet.®,  to  be  known  as  the  "i-oiith 

o  niirnnKPR  Tnk®  anv  blc  I  _ _ _ 'West  Branch  "  under  the  manage- 

It  -v,..,.  Sava  non  000  out  in  i  kiFiif  DDAMrurc  nr  ment  of  F.  Gibson.  ! 


1,07,5 — Ontario, 


r  early  £4,000,000.000  against  the: 
loans  she  ha.s  incurred  abroad.  A 
reasoiiabl®  estimate  is  that  Great' 
Britain  now  .Ts  ns  foreign  invest- : 
nicnts  to  the  nominal  value  rf  over' 
£ O.ooo.uoo.ooo,  against  which  she' 
owes  about  £1.500,000.000  abroad, 
and  that  after  allowing  for  repay-' 
mi  nt  (if  lirr  foreign  debt  and  writing 
off  liri  doubtful  investments  the  net 
and  r(.a!  value  of  h®,r  foreign  invest- 
rneni“  is  at  lea.st  £3.000.000,000. 

"Ill  oihc:-  words, "  says  Sir  George, 
“on  the  Iia.si.s  af  pre-war  valuati:ns 
Great  Britain  still  possesses  net 
wealth  to  the  value  of  at  least  £13.- 1  ^ 
00c.00".00u.  Kiirthcrinore,  ii  i.s  nc- 
t®.s.sary  to  note  that  during  th®  war 
areal  iniprovcmf  uts  and  extension.^  ' 
w-ere  made  to  her  factories  and  to '  * 
her  equipment,  and  that  on  a  rea¬ 
sonable  tiasi.s  the  wealth  of  Great 
Britain  i.s  now  quite  as  great  as  it 
wa.')  pnor  tr,  the  war.  Indeed,  if 
(!in-®nt  valims  of  land,  houses,  ari'l 
I'loperl'  of  ill  k.niis  are  accepted. 
Great  Britain's  wealth  is  now  very 
much  greater  tiinn  it  v.  as  prior  to  the 
war. " 


With  300  branches  situated  in  ail  the  impoi  tant  cen¬ 
tres  of  the  Dominion,  as  ■well  as  in  Newfoundland,  Jani- 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Mei*chants. 


AFRICAN  BANKING  CORPORATION, 

klmitad.  ibONOONi 
Pald>up  Capital  and  Beservp  •  ti6,fi30,()00 
56  Branches  and  Agencies  throughout  South  Africa 

Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town.  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  .Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  .Africa, 
and  facilities  offered  for  the  eonduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


teinds  to  break  the  rate  here. 


’S9;  Saskatchewan.  566;  British  t  o- 


the  rate  settles  around  normal,  out.  jumhia,  2oi;  Yukon.  3.  In  Newfound- 
goes  the  interior  money  and  the  sup- ;  33  Elsewhere,  l')3.  Total 

ply  is  again  limited.  i  4  219. 

".Money  is  plentiful,  but  not  for  I  - -  - - 

speculative  purposes.  Take  any  hlg H 

bank.  1 1  may  have  $30,000,000  out  in  1  M  C  W  pDAMPliLV  fit 


i  the  Street  on  call,  yeti  it  may  also  |l  !■  Vf  1/ llrt  I  a  W  I  It  V  WS 
'  loan  $150,000,000  for  oommercial  pur-  TTHf"  IIAlSrtAI  BTH  A  LB  B/ 

I  vate^^thar should  bear°w^<*ing*^and  THE  UNlON  BANK 

1  people  should  not  be  misled  by  the  _ 

I  action  of  the  Street  or  so-called  Expansion  Results  in  Aiinouncouient 


call  money  rate. 


B.4.\K  TORO.VTO  BR.4YCH. 

The  Bank  of  Toronto  advises  that 
a  branch  of  the  Bank  has  beeii> 
opened  at  Fort  William.  Ontario, 
under  1.I1®  management  of  J.  C.  t\  ivl- . 
fraim.  ^ 


HEAD  OFFICE  - 


TORONTO 


Montreal  Office t  120  ST.  JAMES  STREET. 

The  first  and  perhaps  the  most  important  alliance  a  busi¬ 
ness  man  forms  is  with  his  bank.  You  wdll  find  The  Sterling 
Bank  a  valuable  and  worthy  ally. 


FOR  SALE 

MATERIAL  I  OR  IMMEDIATE  DELIVERY  FROM  STOCK 
SUBJECT  TO  PRIOR  SALE. 

Bln®  Annealed  Sheets  No.  S  Gn  18  In.  x  144  in. 

••  ••  “  No.  8  Ga  54  In.  %  12(1  In. 

200—  “  “  “  No.  s  On  .54  In.  x  114  In. 

•00—  “  ••  ••  No.  8  On  «0  in.  x  120  In. 

.VM>—  «  »  «  >0.  8  On  «0  In.  x  144  In. 

200—  «  •*  No.  10  Ga  48  In.  x  144  In. 

100—  «  «  “  No.  10  Ga  64  In.  x  144  In. 

300—  «  «  yo.  10  tia  00  In.  x  120  In. 

In  Car  Lots  Only  f.  o.  b.  Detroit. 

400— Bine  Annealed  Sheets  No.  8  Ga  50  in.  x  144  In. 
250—  «  «  «  No.  8  Ga  54  In.  x  120  In. 

250-  ••  “  «  No.  8  (is  48  In  X  144  In. 

100—  “  .  •*  “  No.  10  Ga  00  In.  x  120  in. 

50—  «  «  «  No.  10  Ga  54  In.  x  144  In. 

150-  «  «  -  No.  10  Ga  48  In.  x  144  in. 

In  Car  Lots  f.  0.  b.  Ashtabula,  Ohio. 

ITiite  for  Quotations. 

,  ADDRESS  S.ALES  DEPARTMENT, 

GREAT  LAKES  ENGINEERING  WORKS 
REAL  ESTATE  EXCHANGE  Bl  ILDING, 
DETROIT,  MICHIGAN 


GENERAL  MOTORS 
ACQUIRES  FISHER 


$30,000,000  To  Be  Raised  By  Fisher,  represented,  directly  at  10 

Body  in  Addition.  points  in  Quebec,  97  points  in  On- 

Boston.— General  Motors  is  under-  tnrio:  72  points  in  Manitoba.  112 
stood  to  have  acquired  control  of  in  Saskatchewan.  71  in  -Alberta,  S 


(»f  Many  Staff  Changes.  traim. 

■Vl'ith  the  further  opening  of  six  —————— 

new  branches  the  I’nion  Bank  of  ■  I  I  |A  AIIAI  KJFDO 

ALLih-inALMtKb 

ada.  This  week's  annouiicement  in-  F  A  IJIOIJCD< 

eludes  the  establishment  of  branches  LMItnIrlUO  nlUTlLK 
at  Blenheim.  Ont.;  .Vlcomdale  and 

Redland.  .■Xlta. :  Doepdale,  .Margaret  - 

and  Solsgirlh.  .Man  The  Bank  is  Profits.  After  all  Taxes  and  Charges, 


May  Equal  $10  a  Share  on  ^ 
Common. 

New  York. — Allis-Chalmers  Manu- 


Fisher  Body  Corporation.  Corporate  In  BriPsh  Columbia,  and  8  in  the  fgctiiring  Co.  ought  to  earn  in  the 
name  and  management  of  latter  are  three  maritime  provinces.  vicinity  of  .$2,600,000  or  $10  a  share; 

to  be  retained  by  General  Motors  l.onsequent  upon  its  rapidly  ex-  on  the  common  stock  this  year.  1 
but  business  Is  to  be  vigorously  ex-  panding  system,  the  lUiion  Bank  of  j  after  all  charge.s  and  taxes.  Gross 
panded.  Ca^da  announces  the  following  earnings  are  running  at  the  rate  of 

In  all  probability'  some  $30,000,000  changes.  ,$30,000,000  annually.  "VVorking  rap- ; 


SAVING  IS  EASY 

Tiie  easiest  method  of  saving  is  to  acquire  the 
habit  of  depositing  a  certain  sum  in  the  Bank 
i'cgularly. 

In  our  Saving.®  Department  you  receive  in¬ 
terest  at  the  rate  of  o'"r  per  annum  added 
twice  each  year  to  the  principal. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


-HomeBmik>Canada~ 

Loans  advanced  at  cun*ent  rates  uixin  any  of  the  foi*ms 
of  security  i^ecognized  as  adequate  in  banking  practice. 
Pi'ospects  for  the  extension  or  development  of  industry 
invited  for  consideration. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT ' 
CANADA 


MONTREAL  OFFICES 

Transportation  Building.  120  St.  James  S  tre 
2111  Ontario'  East,  cor.  Davidson  Street  • 
ISIS  Wellington  Street,  Verdun 


new  money  will  be  raised  by  Fisher  .  r-  .u  .  —  -  - - - - - -  1 

Body  under  Genera!  Motors  sponsor- j  st  Montreal,  (St.  l.atherin®  street!;  'piip  directors  aim  to  clean  up  ae- ; 
ship,  the  proceeds  of  which  will  be  |  G.  H.  Uampbdl.  at  Ottawa,  (Bank  j  cumulated  preferred  dividends,  be- 
iised  for' the  erection  of  two  rtL,,,  ,  fore  starting  disbursements  on  the 

body-making  units  at  Cleveland  and  Cuthbert,  OrUlla;  D.  Dewar,  Kin-:  common.  The  back  dividends  on  the. 
at  Detroit,  if  desirable  location.^  can  o'*™-  •'  F.  Freure.  Roseneath;  J.  major  issue  amount  to  1^4  p.c..  all 
be  .secured.  !  01^  "hich  ou.ght  to  be  paid  off  this  , 

3'hia  will  make  of  Fisher  Body  a  ;  ,  _  M  heat- ^  yea,..  Common  dividends  might 

$,50,000,000  concern  as  compared  1  W-  Neale,  CampbeU ford:  F.  then  he  started  nextJ  spring,  though 

with  present-day  assets  of  rising  ”3,^.  New  Dundee,  H.  R.  Roach,  j  tutc-csts  in  the  company  do  not  look 
$20,000,000.  •  I  ,  ,T  more  (ban  1  p.c.  quarterly. 

The  fresh  expansion  of  General  To  be  Actmg-Manager:  J.  H.  Hare  Successful  Tractor. 


To  he  Managers ; —I\ .  R.  Brown,  ital  now  approximates  $23,000,000. 


The  directors  aim  to  clean  up  ae- 


RUSSIAN  SUGAR 


THE 


$20,000,000.  • 

The  fresh  expansion  of  General 


Swalwell. 
To  be 


Motors  testifies  to  the  belief  of  the  company  expects  to  make  a  .I'cceived  by  Ijambom  &  Co. 

t  du  Pont-Durant  interests  in  the  per-  J.  F.  F.  Gibh  (^olevllle;  1  satisfactory  showing  from  the  trac- '  Europe,  the  Russian  sugar  Industrv 

mansnee  of  the  automobile  boom.  T.  '^r^Porr.  R'^bey;  A  .U  Living-  ,or  end  of  its  business  ne.xt  vear.  :  has  disintee-rated  to  a  dotrree  incon- 
for  it  is  supplementary  to  the  $43.-  ston  '"  niklert  H_  H.  McKinnon, ;  This  is  a  new  venture  for  Allies,  al- ,  Ipivabfr  e^m  to  fho^r^  touch 
000.000  building  programme  launch-  Redland.  R.  B.  Robinson,  Piapor.  though  the.  company  has  tieen  work-  ^-ith  cnnriitimfs  Almost  a  ' 


INDUSTRYRUINED  ivi O l S O ns 

New  York. — According  to  advices  *  m.rw^ 

sceived  by  Ijambom  &  Co.  from 
urope,  the  Russian  sugar  Industry 


Incorporated  1855. 


000.000  building  programme  launch-  ^  with  conditions.  Almost  absolute  p-earuo  Cfl  Ann  Hfin 

ed  last  April.  Fleminc  ^olsaTrto  Man  ‘  proposition  for  some- 1  famine  conditions  prevail  and  it  will  Uapital  300  ROSOrVe  58,800, 000 

There  is  a  tremendous  under-  »oisgirtn.  . nan.  .  thing  like  three  years.  It  has  taken  UrJ.-!!  »  ik^  h,,iia  fu.*  in  ▼  ,  ,  » 

capacity  tn  the  automobile  "body- !  J-  C.  O.  Beauregard.  |  the  experts  of  the  companv  about  i  at rv  #r»  "ita  f.-.  ,  ha«is^  Their 

bulging  industry,  which  good  judges  "’onths  to  evolve  a  workable  ^Smlndent  ir^' 

believe  cannot  be  made  up  for  a  1  "hitch”  which  would  allow  their;  .  1.  .  w 


L'4ipaA7rL^  UK  LAI*-' 

building  industry,  which  good  judges 
believe  cannot  be  made  up  for  a  1 


year  or  two  yet.  It  is  impossible  Ont.;  G.  "it’.  Rush,  i  new  tractor  to  be  used  continuouslv 

to  obtain  deliveries  of  standard  p  "’Ru®  Falls;  D.  n.  Davis.  Meat- :  in  connection  with  almost  anv 
closed  cars  short  of  100  days  5,,^' : appliance  on  the  average 


correspondent  writes: 

"MTien  you  consider  that  It  took 
France  110  years  to  develop  her  in- 
dustr}-  under  high  protection  to  the 


In  anv  number  of  instances  not  Alexandria;  M .  H.  Neville, :  fam.  Officials  believe  thev  have 

before  spring.  Carman;  S.  C.  H.  Pilling.  Brandon;  |  perfected  a  practical  machine  that ' understand 

- J.  R,  Schnick.  Stirling;  \V.  H.  will  stand  up  20  hours  a  dav  if  need '  ’'®' 

_ _ _ _ _  _  Stady,  Fort  Saskatchewan;  L.  Tosh,  be.  under  the  harrt®«t  vinH  '^r  i  establishing  such  an  industry  in  two 

TO  .4DY.4NCE  FOREIGN  TR.ADING.!  Yorkton;  H.  K.  lYallace.  Merrick-  from  seJdii  anrSuS^  the  outset  three  must 


MORE  DEADLY  THAN  WAR 

Stutiotleo  ohow  that  inflaeiioa  to  much  more  deadly  than  war. 
Id  a  few  montha  It  took  mere  Tictima  than  fell  in  over  fUnr  yaara  of 
flahttngr- 

That  it  haa  awakened  the  averace  eltlsea  to  a  more  llraly  aenae 
of  the  Foaatant  liak  of  death  which  be  facea,  and  th*  rcsulta  which 
would  anaue  for  hi*  dependant* 
la  ahown  by  the  cnormoua  and 

f.'Jil-.Sitsr.L."'  "■  SUN  LIFE'A^vkahcb 
?iu“«SVo'‘.S.f‘"‘  “*  Gosot!i«j^OF  C\NAII\ 

Ftir  Information  repardinc  HEAD  OfFICE^MONTRVAU 
neceasary  protertion  eommn- 

nleate  with  the  T.  B.  MaeaalaT.  PrMident. 


New  York — A  new  $100,000,000  for- 1  G  D.  Wright.  Kerrobert 


cign  finance  corporation  Is  being  or- 1  -Ueting  Accountant;— T.  K.  Jones, ' 

ganized  by  American  locomotive  Co.,  t'algary;  G.  M.  walte.  Toronto,  j 

Baldwin  locomotive  Works,  Amerl-f  Yonge  street), 

can  Car  &  Foundry  Co.,  Standard  TelleriAccountant:— \\ . 


Tel! eri Accountant :—M'.  H.  Baker. 


Steel  Car  Co.  and  other  equipment  ^^uc;  A.  Coop.  Solsgir^;  F.  G.  ( 
companies  and  jowerful  banking  Wainwright;  G.  .A.  Diiinmort,  * 


rom  seeding  and  ploughing  to  gen- '  outset  three  must 

erating  electricity.  i  crazy.  With  dffeat  of 

- _  Bolshevism  you  may  look  forward  to 

:  the  greatest  demand  the  world  has 
!I^KING  OPERATIONS  ON  !  ever  known  from  Russia.  I  believe 
CATHERINE  GOLD  MINES  I  not  leas  than  750.- 

_ _ _  *  000  tons  if  it  were  available  in  the 

j  very  first  year  of  stable  government 
Arrangements  have  been  made  to  i  I  n™  satisfied  that  if  it  were  avail- 


SINKING  OPERATIONS  ON 


affiliations.  1  Pakenham;  H.  R-  Ennis.  Hillsburg;  .  Arrangements  have  been  made  toil  am  satisfied  that  if  it  were  avail-  t.  c.  rjtai  i,  iTcnerai  Junager. 

' _  N.  F.  Fisher,  Fenwick;  T.  W.  Hall,  commence  sinking  operaDons  on  the  I  ®ble  France  w-ould  use  1.000.000 

I  Canfield;  E.  A.  Harper.  Sydenham:  property  of  the  Catherine  <3old !  tons  per  annum  instead  of  her  pre-  HEAD  OFFICE:  MONTREAL 

Vancouver — The  Dolly  "Yarden  r,  g.  ivev.  Toronto.  (Pape  &  Dan-  Mines,  in  the  tow-n,s,hip  of  Catherine  -  war  consumption." 

mine,  which  has  bwn  the  subject  of  forth);  R.  Kee.  Wiarton;  W.  G.  Me-  in  the  Boston  Creek  district  Visible  i  Russia  before  the  war  was  regard-  ~  . . . 

miH'h  litigation  and  w’hich. has  fmal-j  Morran.  Clanwilliam;  A.  B.  OTon-  Rold  and  gold  tellurides  have  been  1  ®d  as  a  menace  to  the  sugar  industry  The  Financial  Time.  - 

ly  passed  into  the  hands  of  the  Taj--  nor  Wa.-W’nrth :  J.  F.  Pearch  previously  discovered  on  surface  Nn  Financial  Times  reaches  a 


Over  100  Branches 


If  your  business  is 
small  but  thriving,  a 
consultation  with  the 
Manager  of  the  Molsons 
Bank  may  be  the  means 
of  developing  it  to  larger 
proportions. 

Managers  of  the  Mol¬ 
sons  Bank  Branches  are 
alw-ays  accessible  and  at 
the  sei'vice  of  the  public. 


E»  C«  PRATT,  General  Managert 


GANAIWl 

Head  OFFicij>MoNTR»AU 

T.  B.  Macaulay,  Preeldent. 


much  litigation  and  w’hich. has  fmal-  Morran.  Clanwilliam;  A.  B.  OTon-  Rold  and  gold  tellurides  have  been  1  ed  as  a  menace  to  the  sugar  industry  Th.  Financial  ti. 

ly  p^sed  into  the  hands  of  the  T^--  nor.  Warkworth;  J.  F.  Pearch.  I  previously  discovered  on  surface,  in  other  countries,  because  of  her  Financial  lli 

lor  Engineering  Co.,  shipped  $125,000  Chauvin;  H.  Price-.Iones.  Rapid  City;  J  and  the  underground  operations  are  low  cost  of  production  due  to  cheap  people  who 

worth  of  ore  to  the  smelter  during  j,  u'  Puffer.  Westport;  H.  C.  Will-  for  the  purpose  of  determining  the  labor,  and  her  vast  areas  susceptible  able  to  buy  inn 


September. 


son.  Swalwell. 


nature  of  the  deposit  at  depth. 


to  cultivation. 


who  are  interested 
investment  securi- 
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Beyond  Question 

The  safety  of  your  money 
is  assured  when  invested  in 

Canadian  Government  Bonds 

PARTICULARS  ON  REQUEST 

Thornton  Davidson  &  Co.  Limited 

81  St.  Peter  St.  Tiansportation  Bldg. 

QUEBEC  Main  7329  MONTREAL 


Save  Your  Investment  Money 

for  the  coming 

V ictory  Loan 

The  National  Bond  Company,  Incorporated 

Dominion  Express  Bnildnig,  MONTREAL. 


GET  READY  FOR 

THE  FINAL  LOAN 

IMs  Terr  -  seldom  tkat  the  tnTestment  pabUc  la  offered  bo  at* 
tnMStiTe  an  inrestment.  combining  absolute  safety  and  compara* 
ttrelr  Ugh  yield,  as  will  be  afforded  by  the  final  Tictorr  Loan  of 

1M9. 

WwiroiUd  be  pleased  to  look  after  your  subscription  to  the  loan 
and  deUTer  bonds  to  yon. 

'  There  Is  no  charge  for  tUs  serrlce. 

MOLSON  &  ROBIN 

Members  Montre  al  Stock  Exchange. 

TeL  Main  1144,  1145  S2  ST,  FRAXCOIS  XATIER  ST. 


$100.00  per  WEEK 

The  Quebec  Securities  Company 

58  St.  Francoiii  Xavier  Street,  Montreal 

reciuire.s  scn  crul  well  conneeted  salesmen  of  proven  ability 
to  sell. 

7%  Guaranteed  Participating  Debentures 

t 

of 

BRITISH  MINERALS  CORPORATION,  LTD. 

,A  liigli  erado,  ^pe(•ulati\e  investment.  Salary  SlCKl.CM) 
per  week,  plus  eommissiou. 

Apply  Mr.  S.  E.  Melkman,  605  M  cGill  Bldg.,  Montreal 


Use  Judgment 
in  Selecting 
Your  Investments 

Expt'rUs  arc  of  the  opiniojt 
that  establi.shed  industrial 
companies  are  due  for  a 
period  of  expansion.  Natu¬ 
rally  the  companies  whose 
products  are  c.ssentials 
will  he  the  first  to  benefit. 

We  can  offer  the  7^  Pre¬ 
ferred  Shares  (with  a 
bonus  of  2.3'^"  in  Common 
Stock)  of  a  successful  Can¬ 
adian  Corporation,  manu¬ 
facturing  a  staple  neces¬ 
sity.  Dividends  are  being 
paid  regularly.  Supply  of 
stock  is  limits.  Write  us 
at  once  if  you  wish  to  par¬ 
ticipate. 

FERGUSON  &  ORMSBT 

luTpstJUBUt  Bankers  , 

159  Bay  Street  :  :  Toronto! 


WANTED 

hx  man  Af  real  aMlity  poaltian 
aa  aerretarT-freaaarer,  rredtt 
aecoonlant  or  porehaulna 
aseat.  haa  had  full  Canadian 
experience  In  hardware  and 
U^f  tron  working  plant.  Can 
Ktre  Montreal  references  and 
wUllnp  to  go  to  ontslde  city  or 
town  if  neeeasary.  If  Inter, 
eated.  write  Box  223  Finan¬ 
cial  TInies. 


Lost  Certificate 

Certificate  No  617  for  one 
share  in  the  Common  stock 
of  Abltfbl  Power  &  Paper  Go. 
Ltd-,  standing  in  the  name  of 
T.  TJ.  Fairlie,  In  trust,  has 
be«i  lost.  Finder  is  request¬ 
ed  to  return  same  to  the  of¬ 
fice  of  the  Company  in  Mont¬ 
real. 


The  New 
Victory  Loan 

C.  ParticnlMg  will 
be  annonneed  Oo-. 
tobcr2?th.  Wewill. 
as  before,  be  ready 
to  do  anythii^  pos¬ 
sible  to  make  it  easy 
for  yoa  to  sabsczSie. 

C  ^'bir  instaliBent  plan 
wherebyyoa  can  aeciae 
bonds  for  an  initial 
payment  of  flOiOO  and 
monthly  payment  of 
$5.00  per  IIM.OO  bend, 
fa)  again  offered  to  help 
large  and  small  boyen 
to  take  all  they  oan. 

C  Vrite  ns  to-day  for 
particulara. 


CRBENSHIELDSJilOO. 

J7  St  JAnStapptAtoutniuJ 
Cratrol  ChambOTa^Ottara . 


ABSOLUTE  SECURITY 

is  afforded  the  purchasers  of 
the  Bonds  which  this  Corpora¬ 
tion  Issues.  Its  larfTo  Capital 
(fully  paid-up)  and  .Surplus 
protect,  beyond  question,  the 
funds  Invested  in  Its  Bonds. 

These  Bonds  are  Issued  In 
rums  of  One  Hundred  Dollars 
and  upwards  for  terms  of  one 
or  more  years.  They  are 
transferable  and  bear  a  very 
attractive  rate  of  Interest  for 
which  Coupons  payable  half- 
yearly  are  attached. 

We  welcome  enqulrliy)  and 
will  gladly  furnish  a  copy  of 
our  last  Annual  Report  and 
any  further  Information  de¬ 
sired  on  requeirt. 

Capital  fpald-.iipl 

and  Surplus  .  .«U.87S.B«)B.77 
Investments  .  .  .  31,441.387.34 

Canada  Permanent 
Mortgage  Corporation 

TOBOBITO  STREET  •  TORONTO 
£stabUslied  ISM 


BOND  MARKET  NEWS 

PLANNING  TU  I  M^^ET  OF  C^ADA  IPREPARE  FUR 
SENU  LARGE 
SUMS  TO  WEST 


J.  K.  Macdonald,  President  Con¬ 
federation  Life  Association, 
baj  s  There  Will  Be  Consider- 
i  able  Demand  For  Money 
From  West,  Principally  From 
Farmers  Who  Lost  Crops. 

(FVt>m  Our  Owu  Correspond^t) 
Toronto. — The  Confederation  Life 
Association  has  invested  large  sums 
in  V/ostem  Canada  in  the  purchase 
of  bonds  and  farm  mortgage*.  The 
total  hoidings  of  the  company  in 
these  two  forms  are  about  ten  mil¬ 
lions  In  bond.s  and  fire  million.s  In 


PURCHASE  UF 
THE  NEW  LUAN 


JOHN'  W.  GARTEN. 


Toronto  Brokers  Report  Npm-i 
eroii.s  Cases  Where  Big  I 
Clients  Ceased  PurchEising  | 
Victory  Loans  Two  to  Six' 
Months  Ago  to  Accumulate 
Cash  For  New  Issue. 


I  (From  onr  Own  Correspondent)  j 

I  Toronto — The  strong  position  Into  ' 
I  which  the  Canadian  War  Loans  have 
I  worked  is  causing  a  good  deal  of 
I  comment  locally.  With  the  new  IxiaD, 

I  only  a  short  distance  away,  the  ac-  j 
I  tlve  trading  strength  of  the  old  Is-  j 
i  sues  i.s  a  good  indication  of  the  pub-  j 
;  lie's  appreciation  of  Canadian  War 


mortgages,  ac^'ording  to  .1.  K.  Mac-  v4-.«  n-  •  i  . .  s.  w _ .  ITonds.  Naturally  it  is  to  be  expect- 

Donaki.  President  of  the  Company.  ’  thoje  will  be  some  selling  at 

Mr.  MacDonald  has  just  Tslurned  ederal  Muance  Corporation,  Ltd.  tjjjg  of  issues  by  those 

from  a  trip  lo  Western  Canada  dur-  John  W.  Garvin  Is  a  native  of  On-!  who  desire  to  take  new  bonds:  so 
Ing  which  he  visited  the  large  cen- 1  tario,  and  an  Honor  Graduate  of  the  certain  amount  of  trading  t^as 

tres  for  the  purpose  of  fixing  a  pol- I  Uni\ersitv  of  Toronto.  For  vears  looked  for.  But  the  real  strength  of 
icy  In  oonnecTion  with  the  loaning  of  he  was  a 'prominent  educator  of  On-  various  Victory  and  War  Issues; 
money  duriny  1920.  Uiio.  retiring  in  1905  from  the  posl-  I®  <ke  surprise;  and  the  selling  of 

“I  have  for  many  years  followed  lion  of  Inspector  of  Schools  of  the  O'ulte  6ubst<mtial  dIocks  of  all  issugs 

The  policy  of  gaining  personal  infor-  City  of  Peterborough.  1®  found  to  be  met  ^od  demand 

martion  with  reference  to  conditions  His  financial  career  began  in  1895  ^ 

In  this  countrv  Each  vear  I  drove  u  carwr  oegan  in  i»yo,  ^  prices  are  Inclined  to  shade 

Ui  TOuaur.'.  jiacn  year  i  arore  x-hen  he  was  appointed  Manager  of  -itbAv  tban  easier 

behind  h^sefi  through  the  wheat  centra!  Ontario  for  the  North  Am-  Another  strong  feature  about  the 
fields,  and  got  out  to  eianune  the  erican  Life  Assurance  Company.  He  i,  that^whilo  there  is  good 

gram  as  oftem  as  Jt  seemed  neces-  held  this  position  tor  eight  vears  ^  .k  iJivrc  is  goon 

Bv  T  J  pwiuoii  tipui.  J)  dis,  buvlng  of  the  old  issues,  evei-ybody 

sary.  By  dpmg  so  I  was  able  to  and  was  subsequently  Chief  Inspec-  '  |„r,  actively  nibnaring  for  the 
form  a  ^finite  opinion  Mth  refer-  tor  of  Agencies  for  the  Manufactur-  lew  loan  Brokers  vSt  numerous 
race  to  the  (jonditione  In  the  country,  ers’  Ufo .  .Manager  of  the  Agency  De-  “^ses  where  their  blg^cl[en“s^Med 

was  briefer  and  we  were  unable  to  promotor  and  managing  director  ,  {wo  to  siv  months  a->^n  in  order  to  ac- 
secure  the  same  data  on  our  own  ac-  the  Sterling  Life,  which,  in  the  Fall  i  ^umulato  rS  ca!sh  for 
count.  From  the  slight  Informa-  of  1914.  purchased  control  of  the  Sc-  |  '1.  !,f  t^^Lw  iLiie  ^  ^ 

tion  which  I  have,  my  general  judg-  curity  Life,  merged  the  two  com-  '  *  '  i 

ment  Is  that  the  grain  yield  will  be  panics  and  moved  the  head  office  | 

somewhat  leas  than  some  of  the  csti-  fronii  Montreal  lo  Toronto.  PURCHASE  SAG  PAULO  I 

matra  which  L  have  seen.  jjp  been  in  the  bond  and  PER  CENT.  BONDS 

Has  Money  to  Loan.  stock  bu-sinoss  for  about  two  years,  ‘  _ 

and  his  success  ha*  been  marked. 

My  chief  business  this  year  ■was  ju^p  last,  he  resigned  the  general  Tmbrie  &  Company,  hankers,  of 
to  make  new  arrangements  for  the  pales  managership  of  the  Oxford  So-  New  York,  ('hicago,  Boston,  Titts- 
loaning  of  money  and  to  increase  the  eai-jnes  Coi’poraiiou  Limited,  U>  ac-  burgh  atnl  .Milwaukee,  announce  that 
facilities  of  the  company  in  this  re-  e^pt  bis  present  position,  they  have  j)nr('.hased  an  $8,500,000 

gard.  There  will  be  a  considerable  I'ndei-  .Mr.  Garvin's  active  manage-  6  p.c.  external  issue  of  the  munlcl- 
deTOand,  part  of  it  coming  from  those  oicnt.  the  FedemI  Finance  Corpora-  pallty  of  Sao  Paulo,  Brazil, 
who  have  lost  crops  in  whole  or  in  ,jp,^  idmited,  has  made  a  promising  In  1916  Imhrie  &  Company  brought 
pari  this  year.  The  governments  of  ptart,  and  will  lie  beard  from  in  the  out  the  first  South  Ameriran  rannici- 
the  western  provdnc’s  are  loaning  fnuji’e  While  the  company  deals  pal  issue  offered  in  this  country 
some  money,  but  this  elomrat  is  not  generally  in  Government.  Mimiclpal  when  tliey  sold  a  $5,500,900  Issue  of 
yet  a  large  factor  in  the  business,  ^j,d  Corporation  bonds  and  (iebon-  bonds  of  the  s.ame  city,  and  they  re- 
and  rory  largo  sums  are  required .;  ^„pp5,  in  dividend-paying  .slocks,  cently  handled  the  $10,000,000  city 
We  think  that  the  government  plan  I  issne.s  of  prefened  stocks  for  :  of  Ilio  de  Janeiro  issue,  w  hich  was 
is  unwise,  th.-’t  this  business  might], bp  upbuilding  and  extension  of  the!  the  first  South  American  financing 
be  left  to  the  large  companies  whicli  i„ii,iptrial  and  the  theatrical  life  of  |  done  here  since  the  war.  Both  were 
have  been  'doing  it  in  tne  past,  and  ,-.,1,,^^^  .^vill  have  special  considera- i'argely  oversiihscrilied  within  a  few 


wc  antinpaie  that  under  any  cirenm- 
r-tances  the  large  life  insurance  com- 
ranies  will  continue  in  this  field. 


I  tion  and  .attention.  j  fioiirs  after  th<  offerings  were  j 

Mr.  Gaiwin  is  also  a  well-known  :  made. 

I  literarv  critic  and  anthologist  whose  I  H  i**  stated  that  a  part  of  the  pres- ; 
!  books, '“Canadian  I'oeUs.  "  and  ‘•('an- |  mt  Sao  I’anlo  issue  will  he  used  lo 
'  adian  Poems  of  the  Great  Mar,”  are,  refund  the  former  1916  issue. 


Bank  Accounts  in  France  . 

If  you  have  funds  in  France  which 'you*3o 
not  •wish  to  draw  on  account  of  present  rates 
of  exchange,  or  if  your  business  requires 
that  yt)u  should  keep  an  account  in  Paris,  | 

THE  ROYAL  BANK  OF  CANAOA  (FRANCE); 

28  Rue  du  Quatre-Septsmbre, 

will  be  pleased  to  receive  your  deposits  at 
current  rates  of  interest. 

Arrangrements  can  be  made  thpough  any  of  the 
branches  of 

THE  RATAL  BANK  UFCANAUA’ 


,  We  Own  and  Offer — 

S50,000  Grand  Trunk  Pacific 

‘^H%Boiids.  Due  1939.  Guaranteed  by 
Province  of  Sabkatchewan.  Interest 
payable  New  York,  London  &  Cafiada 
Price  to  Yield  -  -  0% 

$30,500  City  of  Lethbridge 

.41ta.,  4^2%  Bonds.  Due  1939. 

Price  to  Yield  -  -  0}4% 

M^etcKety  &  Mackay 

306,  C.P.R.  Building  -  -  TORONTO 

A.  M82 


THE  PERMANENCY  OF  CANADA’S 
PROSPERITY  DEPENDS  ON 

1919  VICTORY  LOAN 

A  LARGE  portion  of  Canada's  Victory  Loan  1919  will  be  used  to 
finance  Ihi-  export  of  Canada’s  surplus  output  from  her  farms, 
forests,  fisheries,  factories  and  mines.  Canada  ran  have  Just 
as  much  business  and  prosperity  as  Canadians  are  willing  to  finance. 


BIG  ISSI  E.S  PEMIfiSG.  ' 

I/ondon — The  Bank  of  England  will  ■ 
issue  *16.500,990  51*  p.r.  Soudan  (rov-  ; 
ernment  Serial  T/>an  at  95'i.  guaran-  1 
feed  h\  the  British  Government.  ; 


Public  Buy  Life  Poliries.  •  booKs,  anaaian  r  oeus.  aw,  )  .10-  ,  ■ 

I  ^  afiiaD  Pooms  of  tlie  Grcaf  ^^al,  are,  r(  mrui  ino  ioitdm  i.tih  ip 

I  “The  me  in.'uratu'e  department  of  j-egarded  a-s  standard  woiks.  - 

i  our  buirtness  i3  naturally  very  heavy. )  _ _ _  nic  ittervw  nvviii 

■  It  t.s  gre.atly  in  excosc.  of  all  our  ex-  i  nil.  I  hN  111 

!  pectations.  and  it  is  a  que.st.ion  with  '  pPA^G  A  IJ|'7  ATinM  nt  !  I/ondon — The  Bank  of  En 

'  u.s  whether  w  e  ought  to  accept  all  I  EWI"  issue  *16.500,090  51*  p.e.  So 

iho  businoi-.s  which  is  olfering.  XYhat  *  nr  I  nCyi'C  HJTFRF^T^  i  ^rnment  Serial  T/>an  at  95' 

is  true  of  the  Confederation  Life  in  Ul  LUCw  O  IllltlltOlw  tor,j  b\  the  Britisli  Govern 

this  regard  is.  of  course,  true  of  all  _  j  . .  . . 

the  companies.  There  is  an  enor-  .  ,  ,  ,, 

mously  incr&a.-ed  demand  for  insur-  ->1"  Ci.mpany  <  npil4iliZ4'd  nl  Ai.oiU  Vanermver— It  is  reporU 
nnce.  due  to  severaj  causes.  One  of  Lxhnnstive  Ap-  "Fith 

these  Is  the  war,  and  one  the  'flu'  of  pralsal  Mmle.  British  Columbia,  "i 

l  ist  year  Another  It*  the  aitvanee  praisai  .tune.  ^.b^ap  f,sh  possihle.  failed  i 

in' the  public  imde-r.standing  of  Hie  1/vew's  Incorporated,  is  the  name  eral  <-om.panios  a  couple 

'alue  of  life  insurance  and  the  im-  of  ihe  new  (■omj,an\  wliit  h  is  to  ago.  Is  to  enter  the  hn.sin 

'  pi-ovemrat  in  tlve  policies  which  the  take  over  Itie  seeiirilies  of  Loews  on  a  larger  scale  ihan  ev<‘r 

companies  aie  offering  to  the  p, ltd ie,  iheatrieal  enierprise.  .  which  was  '  - 

■Ml  of  these  factors  have  led  to  a  '1'^'  parent  company  of  the  various  Edmonton — The  Kleskt 
most  stirnri.nng  gain  in  the  placing  !  I^>9h's  intde.sis,  eompri.sing  up-  Ranching  ''ompany  at  Kies 

111,,..  ,,,  ■  _  ..  I  ...I.,  Ito  >>U  IKtfl  eon.  4.,  oc  o  ....i.-o) 


BUY  THE  BOND.S  THAT  BRING  THE  BUSINESS 

CANADA  BOND 

CORPORATION  LIMITED 

TORONTO 


»w  Company  rBpil4ilix4'd  n(  Aboui  1  Vanermv'er — It  is  reported  that  A. 

ipt’iMMKMHM)- ExhnnsHve  Ap.  of  F.  R.  GRAHAM. 

,  ,  _  ,  British  Columbia,  who.  in  making 

praisai  .tliide.  cheap  fish  iiossihle.  failed  in  liis  sev- 

1/oew's  Incorporated,  is  the  name  eral  <-onipanios  a  couple  of  year.')  MJOeS  J  OCi 

Ihe  new  company  wliith  is  to  ago.  Is  to  enter  the  tni.sine.ss  again; 


D.  M.  SANSON 


Does  Your  Business 
Need  More  Capital? 


of  poli<-ies  Witii  the  pilhlie.  tliis  year,  " 

CONIAGESYEAR 

ENDS  THIS  MONTH 

-  gL  ^ 

The  ConiagoB  Mines  will  end  its 


fiscal  year  on  Oct.  ."l.st  and  will  pto-  p^bie  only  after  an  ,  .xliaustive  ap-  _  _  . 

haldy  show  a  production  of  upwards  1,3,^  been  made  of  Itir  lymv  I  velninnent  requires  It,  and  the  un- ]  roo’Vi'.frorvio.ii  u  q  ' 

of  three-quarters  of  a  million  pg^j  ^  assets,  earning  power,  etc.,  derstanding  Is  that  there  will  be  $6,- 1  Undei^lte  yOUl  secuntlP.S  and  market 

ounces.  So  far  this  year  the  price  ,bo  auditors  of  the  house  of  99ii,ooii  cash  on  hand  practically  at  theiTl  QUickJy  and  economically, 
of  silver  haa  averaged  I.W  cents  and  behind  the  new  cor-  all  tunes  for  this  purpose.  The  limit  Full  information  UpOLL  request, 

an  ounce,  and  the  value  of  the  out-  povatioii,  in  addition  10  Messrs.  J.  I’,  of  easli  at  Mr.  Ix)ew's  command,  to; 

put  is  expected  to  exceed  \i„|'giin  and  f'o.,  aie  the  stock  he  over  the  next  few  years.  Is  JE 

This  compares  with  a  total  of  974, _6i  bioKcige  houses  of  .Montgomery  10  lie  .$199,090,000.  M 

ounces  produced  during  the  prereed-  j^nihurgh  and  At- ^  The  new-  company  will  retain  the!  I  fM  I  II^J  III  4.  II^VlIII  iJK  ■  "* 

ing  year  during  which  poriodi  the  tilbury.  samt!  interest  in  the  Canadian  com-!  1  § 

mines  output  was  maiketPiJ  ^at  r....ii,il  Ai.m.i  «oi non nnn  panics  ,-is  that  previously  held  by  V/  INVESTMENT  BANKERS  V/ 

94.14  an  ounce.  I  ....  i.orw  .s  Theatrical  Enterprise*.  Memlici's  Toronto  Stock  Exchange. 

nr  WF  R  i  r7  r7n  I  nil  v  A 11  \  i  Vf.s  '*'7  <'‘"9pan)s  immediate.  But.  with  the  new  capital  and  in-;  Toronto  (ieneral  Trusts  Building,  Toronto. 

DEwr.RARA  LI,r,(  Mill  LAB.Mxio  rapi'alir.alion  is  loughly  in  the  errased  purchasing  power,  it  win  he,  " 

The  gross  earnings  of  ilic  Tie-  ncighljorliood  of  $t’9.iM!0,o(io.  wiU)  pos.sihle  to  grcally  strengthen  the  —  '  ■■  «... 


tlie  parent  company  of  the  various  Edmonton —The  Kleskum  Eake i  bonds  or  other  mdobtednesS, 

i/oew's  interests,  eompri.sing  up-  Kanehing  ''ompany  at  Kleskum  Hill  ^  acquiimg  additional  properties,  etc.,  is  often  a  scrious  pi*obl©m 
vvards  of  159  thcalrc.s  owiusi.  eon-  is  undertaking  ns  a  private  project  i  for  small  though  prosperous  businesses 

noiied  or  hooke.i  hv  ihem  in  the  uie  draming  acres  near,  -phe  "big  fclIow”  can  securo  Capital  cas'ilv;  thc  smaller  concern 

I  nitrd  St/Ties  and  <  anada.  Mr.  K.  (Jrarido  I'rairlo.  Iho  company  which!  _ u.  4  i  i  *  a  i  .y  •  -  oiuanv  i  vwnvTtJifi 

If.  Hongard,  of  .Mi  ssis.  Bongard,  is  <  ;i)>itali7.ed  at  $59i'>,909  has  aircad.v  !  Hiten  nd.s  to  IClinqUlSxl  stOCK  COTltlol  Ol"  pay  CWorbitunt  commis- 

Ifyrrson  and  Co.,  this  city,  who  was  drained  a  ]>ortlon  of  this  area  end  j  sioTlS. 

the  original  prome)lnr  of  Loew's  ff.uou  tons  of  hay  wore  taken  from  Our  plan  of  Underwriting 

rheatre  in  Toronto,  is  said  to  have  the  reclaimed  portion  tills  year  be- 1  fVni  I*ITRI  A I  RflVlY  rtlJ  CTTkr'ir  locfnrc! 

been  largely  responsible  for  Ihe  sides  1  ”99  to  1.509  cattle  put  on  the  i  ,,  BUWO  UK  SIOLK  ISSUES 

m  w  dev(  lopment.  bnd  this  fall.  '  Offers  an  alternative  to  such  disadvantageous  means  of  incrcEiSi' 

Tin'  new  <'orporaiitin  came  into  i  ing  canital. 

being  only  after  an  .  .xhau.stive  ap-  -  ’  !  If  your  corporation  meets  our  requirements  as  to  earnings  and 

ixoH  ri4%r'7i  r»i  Q  f  I  p*  fir  <>ir»  is/\Tni4U-innf  ri^niiifVko  anri  ...  •  *  o  - 


put  is  expected  to  exceed  ?8<^9i.90u,  _  , 

I  This  compares  with  a  total  of  9,4,264  I  |„„Kri;i.ge  houses  of  .Me 
:  ounces  produced  during  the  prereed-  ,v,.  and  Van  Emburgh  and  At-' 

ing  year  during  which  period  the  tilbury, 
mines  output  was  marketeij^  at  '.  .  .  » nnn 

;  94.14  an  oune,e.  <  npifiil  Ahoitl  $29,000 

^  - - - — —  .j.jip  e4)inpaii)  s  i 

j  PEMERARA  ELEn'BH'  EABM>GS  rapiialir.alion  is  loughly 
The  gross  earnings  of  the  Tie-  neighborhood  of  $2".9i.'0,( 


T'npifiil  Ahoiil  $20.000,fl00. 


<7  INVESTMENT  BANKERS  V 

Memliei's  Toronto  Stock  Exchange. 

Toronto  (ieneral  Trusts  Building,  Toronto. 


The  gross  earnings  of  the  Tie-  neighborhood  of  $29.iM!0,b(io.  wiU)  pos.sible  to  groat ly  strengthen  the 

!  merara  Electric  Company,  foi-  the  shares  of  no  par  value,  and  these  po.sitinn  of  the  various  operating 

i  month  of  August,  1919,  were  $16.-  wdll  he  listed  immediately  on  the  companies,  and  enable  them  to  have 

I  135.  Net  earnings  for  tlie  same  ,\ew  "Y'ork  Stock  Exi  hangr.  This  the  first  chance  at  vaudeville  deals 

1  period  were  $5,189.  capital  Is  to  he  ini  reased  as  de-  and  fllm.s. 


PRICE  FLUCTUATIUNS  OF  BONDS  AND  BANKS 


BANK  STOCKS 
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EVERY  MAN  RECOGNIZES 

the  duty  he  owes  tn  his  wife  and  other  members  o-f  his  family 
to  see  thait  each  one  of  them  is  provided  tor  after  his  decease 
a-s  weU  as  before,  but  In  many  instances  omits  to  make  such 
arrangements  as  will  ensure  his  and  their  affairs  h«lny 
properly  managed  after  his  demise.  The  appointment  of  this  Oom- 
pany  as  Executor  and  Trustee  under  your  Will  will  safeguard  and 
relieve  them  of  duties  which  might  prove  onerous  to  them.  Inter- 
vj'ewB  and  correspondence  Invited. 

The  Canada  Permanent  Trust  Co. 

Toronto  Strrrt,  Toronto. 

PirD-UP  CATITAI, . Sl.fiOi'.fHW 

Maaager  Ontario  Branrh— A.  K,  Hr.ain 


This  w«*ck’s  record,  to  Friday,  of  listed  bond  transacti'  ns,  with 

uolafions: 


BOND  PRICES 

I  bond  transRcti'  ns,  with  the  high  and  low  prices,  sales  and  the  last  bid 
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1 . 1  _ 

Canada  Cement . 

99?'4 
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. 
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100 
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441.50 

Montreal.  Mav  . 

lom 

161 1'i 
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100 
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97,4' 
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85  j 
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C.'4  8,54 

Victory  Loan  1922 . 

10014 

100141  ... 

Kill,  lOOV^ 

1004 

10041 

1004 

1004! 

. !  1004 

247800 

Do.  1923 . 

i  lOOH 

lOOV^ . 
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i(K '4  looH 

1004 

1004! 

I004i 

1004| 

. i  1004 

138800 

Do.  1927 . 
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102  . 1 

112  :  102 

1024 
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1024! 

102  i 

. i  102 

133800 

Do.  1933 . 

103H 

IO3I/2I  . 1 

b'  4  i03Vi8 

103?4 

103?*i 

1034 

1034' 

. •  1034 

‘2806950 

Do.  1937 . 1 

. 1 . 1 

1  IUI'mI  104?4' 

104?4i 

1044*  10441  10441 

. 1  104?4 

621150 

W*  believe  that  the 
fnrtliooiiilng  Lean  will 
he  the  last  epportanlty 
offered  by  the  Govern¬ 
ment  tn  the  Canadian 
people  to  hny  a  Domin¬ 
ion  of  Canada  6H%  bond 
at  par. 


14  POINTS 

ooBfMteratlets  bf  artMtait 
!  rettoTP  STB  preMotM  tn  torn  of 
;  iMdlof  stocks  of  promtBffat  eorpers- 
tloBS  lo  oor  Spocisl  Lettsr  43-DF,! 

Taka  odwitacn  of  Ifbo  presaeS  lew  { 
aarlwt  to  btu  setia4  dirtdsDd  per- 
lac  stocks  vltk  sttrectlvs  Tteldt.  Ourp  ; 

j  Twenty  Payment  Plan 

I  inarMan  toot  pan*«.*B*  pewtr.  Aak  -J 
'  lor  deocriptlTs  booklet  whoa  ytn 
write  lor  tbl.  LoUer.  | 
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R.ADALY&C0. 

Bank  of  Toronto  Bldg., 
TORONTO. 


40  Exchange  Place,  New  York 


Study  Che  adveiUaementa  la  The 
Financial  Tlmea  They  are  reploto 
nith  attractive  investment  opportaa. 
itlea 
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BOARD  OF  DIRECTORS 

smVINaOT  MEREDITH;  . 

HUNTLY  DRUMMOND,  Viee^Pmidmt 


dtHoMB* 

Howakd  G.  Knxcr 
WttxuM  McMAttra 
UmuCoL.  Honan  IfoiMiv.  M.C. 
Lom>  9iutwoinRwK,C  V.O. 

Sm  fWwwx  ira,tu»TAiu>s 


Hoea  A  Allan 
R.  B.  Awcns 

How.  C.  C.  Ballawttwk,  M.  P. 

E.  W.B£ATrT,K.C 
C  W.  Dean 

Sm  Cbawles  Gowoow,  G.B.E, 

How.  Sm  Lom»  Gooiw,  K.C.MrG. 

«  AErHoLTfAAnt^fer. 

THE  ROiAL TRUST© 

EXBCtllQB.Aa.1flUBrEES 

Hemd  OflM  M<rt7  Vnltst 

105  St#  Jambs  Street,  •  •  •  ‘  McnrrMAL. 


MONTREAL  TRUST  COMPANY 


Fald.np  $1,000,000 


Incorporated  ISM 
rAFlTAI. 


Resetre  $900,000 


DIBBCTOBS 

SIR  H£RBK£T  S.  HOLT 
A.  J.  BROWS,  KA'. 

Lord  Bearerbrook 
Robert  Adair 
.1.  L.  Aldred 
George  CaTerhIIl 
('.  A.  Orosbie 
Hon.  Jf.  Curry 
Hon.  R.  Dandurand 
G.  II.  Duggan 
F,  G.  Donaldson 
r.  F.  Jones 


.  .  Fresident 

.  yice«Fre8tdcnt 
Wm.  Molson  IKacphersoR 
C.  K.  NeUI 

E,  L.  FeMe 
Hugh  Faton 
.las.  Redmond 

F.  W.  Bobs 
Hon.  W.  B.  Boss 
A.  Il.'ilg  Sims 
Stuart  Strathy. 


F.  G.  Donaldson — General  Manager. 

11  PLACE  D’ARMES 


BUY  THE  NEW 
VICTORY  LOAN 


1  .—Because  it  is  the  best  investment 
in  the  land. 

2. — Because  it  will .  help  maintain 
trade. 

3 — Because  it  means  finishing  an 
undertaking  on  the  Part  of 
Canada. 


L  G.  BEAUBIEN&CO. 

Members  Montreal  Stock  Exchange 
60  Notre  Dame  St.  W.  70  St.  Peter  Street 
MONTREAL  QUEBEC 


ARE  YOU  A  STOCKHOLDER? 

ENQUIRY  COUPON 

ro  the  Editor,  “Financial  Tlmca."  P.O.  Box  100,  Montreal. 

■  think  of  pnrchnsloa  ,||,  followlnx  aecnritlea. 

\  hold* 

Fleaae  gtre  me  yonr  opinion  (free  of  ehai«e)  rcgardlnp  aamo. 

I  ■nrehaoe  price 


Barao  cf  Bnonlrcr 

Addreas  . 


ircm  de  plnmo . .  •  . . . . . 

i-ho  nepUea  will  be  pahllahed  In  The  rinanelal  TIanca,  under  the 
neai<  de  plujne  (not  the  name)  of  fho  onnnlrcr,  and  ■  ararked  eopr 
■ent  If  renUeated. 

*Creaa  oat  line  not  desired. 


HINTS  TO  INVESTORS 


lOt 


NORTHERN  PACIFIC. 

Did  the  Northern  Pacific  and  the 
Southern  Pacific  earn  their  respective 
dividend  rates  durinp  the  calendar 
pear  of  1918,  ond  during  the  first  six 
months  of  1919f  Please  give  me  the 
total  net  earrings  and  the  rate  for 
both  periods  on  edcH  road.  What  I 
tdsh  to  learn  is  whether  these  three 
roads  earned  their  dividends  in  the 
two  periods  mentioned,  or  whether 
they  showed  deficits  that  had  to  be 
made  up  by  the  T7.8.  Railroad  Admin¬ 
istration. 

Answer — Northern  Pacific  reported 
net  earnings  after  taxes  for  the  year 
1918  of  124,886,629.  This  wsm  less  than 
the  Oovemment  guarantee  of  $80,089,- 
692.  Other  Income  which  was  re- 
tained  by  the  road  amounted  to  $8,- 
138,616  so  that  the  .road  really  earned 
from  all  sources  $33,020,244.  But  the 
Government  guarantee  plus  other  In¬ 
come  gave  the  road  $38,222,307.  The 
balance  for .  dividends  was  $20,129,334 
which  was  equivalent  to  8.12  p.c.  on 
the  stock.  Dividends  *of  7  p.c.  amount¬ 
ing  to  $17,860,000  were  paid. 

For  the  first  six  months  of  1919  the 
Northern  Pacific  reported  a  net  oper¬ 
ating  income  of  $6,179,631  against  $8,- 
086,881  for  the  same  period  of  1918. 
The  Government  guarantee  for  the 
period  amounted  to  $16,065,034.  Other 
income  for  the  period  Is  not  available, 
but  Is  not  expected  to  bring  it  up  to 
the  government  guarantee.  You  will 
observe,  however,  that  the  road  show¬ 
ed  its  heaviest  earnings  during  the 
crop  season  which  comes  In  the  last 
six  months  Of  the  year. 

SOUTHERN  PACIFIC. 

The  Southern  Pacific  reported  oper¬ 
ating  Income  for  1918  of  $52,040,405 
which  was  more  than  the  government 
guarantee  of  $48,167,343.  Other  In¬ 
come  amounted  to  $12,806,988  so  that 
the  road  earned  from  all  sources  $64,- 
347,348.  The  balance  for  the  common 
stock  was  $27,687,804  which  was  equi¬ 
valent  to  10.38  p.c.  per  share.  The 
oommon  shareholders  received  6  p.c. 
in  dividends  or  $16,404,609. 

For  the  first  six  months  of  1919  the 
net  operating  Income  of  Southern  Pa¬ 
cific  was  $12,447,248  against  $16,793,- 
021  for  the  same  period  In  1918.  The 
government  guarantee  for  the  six 
months  was  $28,779,992.  Here  is  an¬ 
other  road  where  the  earnings  for  the 
last  six  months  come  heavier  than 
the  first.  Other  Income  Is  not  avail¬ 
able  but  may  not  be  expected  to  make 
up  the  difference  between  actual  oper¬ 
ating  Income  and  the  sum  due  from 
the  government 


KIPAWA  COMPANY. 

Kindly  .advise  me  through  your 
"Hints  to  Investors"  columns,  if  you 
advise  the  purchase  of  Kipawa  com- 
monl 

Answer — With  about  1,800  men  em¬ 
ployed,  the  Kipawa  Fibre  Company, 
subsidiary  of  the  Klordon,  is  carrying 
to  completion  Its  big  $4,000,000  con¬ 
struction  programme  at  South  Temls- 
kamlng,  at  the  foot  of  Temiskamlng 
Lake. 

With  the  exception  of  the  bleach¬ 
ing  plant  the  construction  work  is 
practically  all  completed,  and  the 
work  of  Installing  the  machinery  Is 
now  proceeding.  It  is  loai’ned  that 
the  mill  is  expected  to  turn  out  up¬ 
wards  of  26,000  tons  of  bleached  sul¬ 
phite  pulp  during  1920,  and  that 
within  the  next  few  weeks  the  power 
development  is  expected  to  be  com¬ 
pleted,  followed  by  the  immediate 
operation  of  the  entire  pl(|nt. 

As  this  will  be  one  of  the  finest 
plants  of  Us  kind  on  the  Continent, 
and  ns  there  Is  every  indication  of  the 
continuation  of  the  heavy  demand  for 
its  product  in  the  future,  we  believe 
that  its  earnings  will  be  such  as  to 
bring  about  a  sub.stantial  enhance¬ 
ment  In  the  market  value  of  the  stock. 
The  Kh'awa  Company  is  a  subsidiary 
of- the  Klordoo  Pulp  &  Paper  Company 
the  latter  holding  a  controlling  Inter¬ 
est. 


of  bonds  and  the  proceeds  of  this  have 
enabled  It  to  greatly  extend  its  tim¬ 
ber  limits  and  will  permit  of  It  carry. 
Ing  out  extensions  to  the  present 
plant  when  conditions  arc  considered 
most  favorable  to  do  so. 

The  floating  supply  of  the  stock  Is 
very  small  and  Is  held  very  largely 
by  the  group  that  were  originally  In¬ 
terested  In  the  re-organlzation  of  the 
company.  It  Is  not  listed  on  any  ex¬ 
change,  but  from  time  to  time  can  be 
bought  either  In  Montreal  or  In  Utica, 
N.Y.  Owing  to  the  fact  that  the  recent 
issue  of  bonds  was  disposed  of  in  C!an- 
ada,  it  Is  likely  that  the  bonds  and 
stocks  of  the  company  will  be  listed 
in  Montreal. 


DUIiUTH  SUPERIOR  TRACTION. 

Can  you  explain  why  the  Duluth 
Superior  Traction  Co.  do  not  show 
their  net  earnings?  !  see  reports  of 
Twin  City  and  other  companies  show 
theirs.  Seeing  the  stock  Is  selling 
around  28  is  it  on  the  down  grade? 

A.  B.  C.,  Toronto. 

Answer — The  Dnluth-Superlor  Trac¬ 
tion  Company  is  at  present  publishing, 
and  for  several  jears  past  has  pub¬ 
lished,  monthly,  in  the  daily  newspa¬ 
pers  of  the  City  of  Duluth  a  state¬ 
ment  showing  its  gross  revenue,  oper¬ 
ating  expenses,  fixed  charges,  taxes, 
and  net  earning.s  in  substantially  the 
same  manner  as  the  Twin  City  Rapid 
Transit  Company. 

According  to  official  information  the 
directors  cannot  at  the  present  time 
forecast  the  possible  date  for  the  re¬ 
sumption  of  dividends  on  the  cewnmon 
stock. 


GENERAL,  CIGARS. 

Will  you  be  good  enough  to  let  me 
know  through  your  "Hints  to  Sub¬ 
scribers"  your  opinion  of  General  Ci¬ 
gars — an  American  stock  bought 
around  85  and  86  l-2f — Subscriber, 
Knowlton,  Que. 

Answer — The  company  is  doing  an 
excellent  business,  and  the  price  of 
the  stock  to-day.  In  view  of  the  sub¬ 
stantial  advances  in  all  securities,  does 
not  seem  to  reflect  its  real  market  va¬ 
lue.  The  company  Is  well  organized, 
well  managed,  and  on  a  sound  earning 
basis. 


with  the  result  that  a  greater  produc¬ 
tion,  will  be  attained,  and  earnings  In¬ 
creased.  It  is  the  Intention  to  in¬ 
crease  the  dally  output  of  the  com¬ 
pany  by  100  tons  of  paper  per  day, 
making  Its  total  capacity  600  tons  a 
day,  or  more  than  double  the  output 
of  any  other  mill  In  Canada.  With  the 
constantly  increasing  demand  for 
newsprint  from  all  quarters  the  out¬ 
look  for  the  company  la  particularly 
promising, 

During  the  first  quarter  of  the  next 
year  action  will  be  token  In  regard 
to  the  preferred  dividends,  when  it  is 
Intended  the  eecurlty  will  be  pUced 
on  a  regular  ^dividend  paying  liajila 
at  the  rate  of  *7  p.c  per  annum,  and 
the  arrears  on  ai count  of  preferred 
dividends  eliminated  throahg  the  Is- 
dltddends  eliminated  through  the  Is¬ 
sue  of  new  stock  covering  the  Indebt- 

Deductlng  the  amount  of  the  Indebt¬ 
edness  of  around  38  p.c.,  from  the  pre¬ 
sent  price  of  the  stock  at  115,  the  mar¬ 
ket  value  is  particularly  about  77,  a 
low  figure  for  a  7  p.c.  security  with 
the  possibilities  for  development  pos¬ 
sessed  by  the  Spanish  River  Pulp  A 
Paper  Company, 


SPANISH  RIVER  PREFERRED. 

With  85  p.c.  in  arrears  on  Spanish 
River  Pulp  &  Paper  Preferred,  do  you 
not  consider  this  stock  a  purchase  for 
considerable  appreciation?  — "Domin¬ 
ion,"  Cobourg,  Ont. 

Answer— The  marked  progress  made 
by  the  Spanish  River  Pulp  &  Paper 
Company  during  the  past  few  years  is 
enabling  it  to  get  all  its  finances  In 
strong  shape,  and  to  extend  its  plants 


What  do  you  think  of  my  buying 
Bhawinigan  around  122  or  better?  Is 
there  any  prospect  of  the  dividend  ?>e- 
ing  increased?  Have  the  notes  been 
converted? — H.  C.,  Quebec. 

Answer  —  Shawinigan  Water  and 
Power  is  a  thoroughly  seasoned  pub¬ 
lic  utility  security  with  a  splendid  re¬ 
cord  behind  It  In  every  way.  It  Is  one 
of  the  highest  grade  Canadian  It  vest¬ 
ments  with  the  prospects  of  g.'cal  pr«*- 
gresB  in  the  matter  of  powei  de¬ 
velopment  In  the  Province  of  Quebec. 
The  stock  at  the  present  time  Is  by  no 
means  plentiful  In  the  open  market, 
and  it  enjoys  a  very  healthy  distri¬ 
bution.  The  power  situation  In  the 
Province  of  Quebec  Is  looked  upon 
in  a  more  favorable  light  than  ever  by 
holders  of  the  stock  in  England  and 
France,  as  a  result  of  which  it  is  like¬ 
ly  */.at  selling  from  these  countries  In 
the  future  will  be  of  little  moment. 

Not  only  are  the  earnings  of  the 
Shawinigan  Company  increasing,  but 
its  numerous  subsidiaries  are  also 
showing  considerable  Improvement  In 
this  regard,  and  there  is  little  doubt 
of  the  company’s  ability  to  make  a 
higher  distribution  to  shareholders. 
(;onsequentIy  we  would  not  be  sur¬ 
prised  if  a  higher  distribution  to  j 
shareholders  would  be  authorized  be¬ 
fore  long,  when  the  stock  will  no  doubt 
sell  higher.  In  the  meantime.  If  you 
purchase  the  stock  around  122  you  will 
receive  an  Income  yield  of  6  8-4  p.c. 

Nearly  all  the  notes  have  been  con¬ 
verted,  and  it  is  expected  the  small 
amount  outstanding  will  be  turned  in 
before  the  end  of  the  current  year. 


I  shall  appreciate  if  you  will  kindly 
reply  to  the  Questions  attached  here¬ 
with  through  your  "Hints  to  Inves¬ 
tors"  column. 

(1)  your  expression  of  opinion  re¬ 
garding  the  Donnacona  Paper  Co.  lAd. 

(2)  Is  the  company  paying  divi¬ 
dends,  and  if  not,  the  probable  pros¬ 
pects  of  a  dividend  tn  the  near  future. 

(3)  Do  you  consider  the  purchase 
of  the  common  stock  at  the  present 
time  about  $85,  a  good  investment? 

(4)  Is  there  an  active  market  in 
the  stock,  and  any  probability  of  it  be¬ 
ing  listed  (it  Montreal? — Don,  Mont¬ 
real. 

Answer — Donnacona  Paper  Com¬ 
pany  has  been  owned  entirely  by  an 
American  group,  who  previously 
were  largely  Identified  with  the  pulp 
and  paper  industry  In  Northern  New 
York.  The  oompany  has  not  paid  any 
dividends  as  yet,  but  has  put  its  pro¬ 
fits  back  into  the  business,  with  the 
result  that  Its  financial  position  Is  re¬ 
garded  as  unusually  strong. 

It  has  recently  disposed  of  $1,600,000 


Summary  of  the  News 


,OU  may  be  travelHng  duiing 
the  selling  campaign  for  the 
forthcoming  Canadian  Loan. 
Our  Montreal  and  Toronto  Offices  are 
connected  by  private  wire  through 
New  York  with  practically  all  of  our  50 
National  City  Company  Offices,  which 
are  located  in  the  leading  financial  centres 
on  this  oontinent. 

You  will  find  this  service  of  convenience 
to  you  and  we  welcome  enquiries. 

THE  NATIONAL  CITY  COMPANY 

Limited 

Canadian  Headguarfers :  Tannio  Office  t 

74  NOTRE  DAME  ST.  WEST  10  KING  ST.  EAST 

MONTREAL.  TORONTO. 

Maritime  ResiuenlaNw; 

169.  HOLUS  STREET.  HALIFAX.  N.S. 
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Promotion  through  Efficiency 
Efficiency  through  Pelmanism 


Bank  Managers  and  other  financial  men 
of  high  position  are  among  the  thonsands 
of  Pelman  students  to-day.  They  realize 
the  value  of  mind  and  memory  training. 

To  the  ambitious  clerk,  Pelmanism  also 
points  out  the  path  to  success.  It  gives  him  - 
a  quick-action  brain,  personality  and  execu- 
t|ive  ability;  it  trains  his  memory;  tt  gives 
htan  accuracy  and  dependability.  Thera  is 
•o  much  to  all-round  mental  efficiency  that 
you  should  read  “Mind  and  Memory”  and 
see  all  that  Pelmanism  will  do  for  you. 

*^lnd  and  Memory"  is  a  book  that  Is  now  In 
Its  44th  edition — you  can  get  a  copy  free 
writing. 

The 

PELMAN  INSTITUTE 

Suite  775  Temple  Bldg.,  TORONTO,  Can. 


CAPITALIZE  YOUR 
SPARE  MOMENTS! 

Rich  opportunities  abound  in  the 
business  world.  Will  you  be  ready 
to  meet  Opportunity  when  It  comes 
your  way?  Only  some  of  jour 
spare  moments  are  required  for 
the  preparation — utilize  them 
fully  I  And  succeed! 

Pelman 
Institute 
776  Temple  Bldg. 
Toronto,  Ontario 

Send  me  without 
ObUgntlon  or  Expense 
Copy  of  ^Ind  and  Memory." 

Ifame . 

/Address . . . . 

-  -Tiai$a  er  City  .  i .  ,  ;  v. . 


Victoria — ^The  Vancouver,  last  of 
three  1,500-ton  schooners  built  at  the 
Oholberg  yards  here  for  Norwegian 
Interests  will  be  launched  about 
October  25.  The  vessel  has  already 
been  chartered  for  her  maiden  voy¬ 
age  and  when  outfitted  will  sail  for 
Everett,  Washington,  to  load  from 
1,000,000  to  1,200, oao  feet  of  poles  for 
delivery  at  Buenos  Ayres. 

Victoria — The  Salts  and  Potash  Oo. 
ymWed,  of  Kitchener,  Ont.,  has  re¬ 
cently  discovered  immense  deposits 
of  aetracanite  in  .Muskiki  i.ake,  near 
.\laMRaki*e  Springs,  Sask.,  sitiuwed  on 
the  Prince  Albert  branch  of  the 
Grand  'I'ruuk  l^cific  Railway.  Tnis 
deposit  is  what  is  known  as  a  double 
salt  produced  by  nature  and  is  com¬ 
posed  of  sodium  and  magnetihiiu. 
i.atest  surveys  indicate  there  are  de¬ 
posits  to  the  extent  ot  ii,u00,00u  tons. 

I'/dmonton — Professor  J.  J.  Allan, 
the  university  geologist  here,  has  re¬ 
turned  from  his  worn  in  the  southern 
part  of  Alberta  where  he  has  been 
carrying  a  series  of  Investigations  at 
the  request  of  the  Governnieoi't’s  in¬ 
dustrial  research  board.  He  reports 
there  is  some  Iron  in  Alberta,  but  the 
extent  or  commercial  value  is  not 
yet  ascertained. 

Vancouver — A  successful  applica¬ 
tion  has  been  made  In  the  Supreme 
Court  Chamber  to  sell  10,878  acres 
ot  land  in  the  .Fort  George  district, 
belonging  to  the  North  Coast  Land 
Company.  The  purchasers  are  the 
Land  Settlement  Board,  and  the  price 
$4.62  per  acre.  The  sale  was  in  con¬ 
nection  with  arrears  of  taxes. 

Vancouver — J.  H.  Swalhvcll,  pre¬ 
sident  of  the  Union  National  Bank  of 
Seattle,  appeared  before  the  City 
Council  with  bji  offer  to  dispose  of 
the  Robtneon  holdings  in  the  Sey¬ 
mour  Creek  watershed  to  the  city 
for  $175.00/1.  The  offer  Is  to  be  left 
to  a  committee  to  make  investiga¬ 
tion. 

Vancouver — 'Tobacco  growing  in 
the  Kelowna  district  has  been  at¬ 
tended  with  extraordinary  success 
this  year,  the  total  crop  of  120,000 
lbs.  all  being  safely  harvested.  This 
Is  20,000  lbs.  In  excess  of  last  year’s 
output.  Growers  have  been  paid  20c 
a  lb.  for  their  product. 

Vancouver  —  Prominent  shipping 
men  of  the  city  discussed  recently 
with  Copit.  O.  B.  L.  Robertson,  su¬ 
perintendent  of  pllotsige  for  the  Do¬ 
minion  of  Canada,  the  recommend- 
tlons  of  the  Royal  Commiszlon  on 
pilotage  which  are  claimed  to  mean 
a  heavy  Increase  In  the  pilotage  rates 
for  Vancouver  and  Victoria.  The 
matter  will  be  taken  up  with  Ottawa. 

Victoria— An  average  of  12.60 
knots  was  established  by  the  French 
wooden  steamer  Montmagmy  at  her 
official  trials  at  Parry  Bay  recently. 
This  Is  the  twelfth  French  vessel  to 
be  turned  out  at  the  Ogden  Point 
plant  of  the  Foundation  Oomi>any. 

Vancouver— South  Vancouver  has 
paid  off  $243,000  of  Its  $460,000  obli¬ 
gation  to  Spltzer  Rorlck  ft  Co.  There 
is  a  further  note  of  $100,000  due  In 
March,  which  will.  It  Is  thought,  be 
taken  up  before  maturity,  provided 
the  present  rate  of  exchange  bolds. 


leaving  a  balance  of  $107,000.  The 
municipality  profited  materially  at 
the  recent  tax  sale  when  many 
cheques  were  received  from  the  Am- 1 
erican  side. 


Canada’s  Post-War  Call  for  Funds 

A  war-worn  world  is  iinrslng  its  wounds  and  planning  for  a 
future  of  peace  and  universal  freedom. 

In  these  days  of  thankful  joy  aud  glorious  triumph  iet  ns  not 
forget  the  imperative  duty  lying  immediately  before  ns. 

Let  us  manfully,  dutifully  and  determinedly  round  ont  the 
nation’s  splendid  effort. 

Let  us  be  as  big  in  this  post-war  period  as  out  men  have  been 
heroic  in  the  fiery  din  and  bloody  peril  of  battle. 

Canada  experts  every  citizen  to  participate  to  the  best  of  their 
ability  in  Victory  Loan,  1919. 

Get  ready  to  buy  as  many  of  these  Bonds  as  yon  can.  File 
your  orders  with  us  as  soon  as  possible.  There  is  no  charge  for 
making  your  purcl^se  or  delivering  the  Bonds  to  you. 

BURNETT  &  CO. 

Members  Montreal  Stock  Exchange. 

12  ST.  S.irBAMENT  SI.  MONTREAL 
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And  Now-Our  Part 


^AN ADA’S  Army  has  splendidly  finished  its  share 

in  saving  civilization  on  the  battlefield. 

Now  let  us  take  up  the  completion  of  OUR  share 
of  the  task. 

Canada  must  still  continue  for  a  time  to  maintain 
her  soldiers;  must  provide  transportation  to  bring  them 
home ;  must  arrange  for  their  future  so  that  they  may 
again  become  self-supporting  units  in  a  reconstructed 
world. 

Canada  must  maintain  prosperity  at  home,  must 
continue  for  a  time  to  finance  the  purchases  of  food 
and  supplies  for  Great  Britain  and  .  our  Allies. 

Canada  must  press  forward  her  great  shipbuilding 
programme  in  order  that  she  may  take  her  rightful 
place  as  a  great  sea-carrying  power. 

For  all  these  things  hundreds  of  millions  of  dollars 
will  be  required.  To  demobilize  and  re-establish  our 
soldiers  in  civil  life  alone  will  take  many  millions. 

Canada’s  Victory  Loan  1919  will  provide  the  neces¬ 
sary  working  capital. 

Therefore  Canada’s  Victory  Loan  1919  must  be  a 
great  over- subscribed  success. 

Our  part,  then,  is  to  buy  Bonds  and  complete  our 
great  victory. 

We  will  afford  the  Canadian  investor  every  oppor¬ 
tunity  to  buy  the  bonds  of  Canada’s  final  War  Loan. 

From  now  on  you  should  save  as  much  as  possible 
in  order  to  be  prepared  when  the  Loan,  is  brought 
on  the  market  in  October. 


Contributed  toward*  th*  aucceM  of  th*  Victory  Loon  1919 
WAYAQAMACK  PULP  «  PAPER  COMPANY,  LIMITED, 
THREE  RIVERS,  P.  Q. 
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THE  nNANClAL  TIMES,  MONTREAL,  OCTOBER  18,  1919 


TRY  TO  DOUBLE  THE  SUBSCRIPTION  YOU  HAVE  IN  MIND 


U’ 


Lend  Your  Money 
and  Your  Influence 


The  Victory  Loan  keeps  business  going. 

'  ; 

It  is  through  the  Victory  Loan  that 
money  is  put  back  into  circulation. 

The  Victory  Loan  finances  our  immense 
exports  of  farm  products  and  manu¬ 
facturers. 

The  Victory  Loan  pays  wages— sustains 
trade,  commerce  and  agriculture. 

It  is  because  of  the  Victory  Loan  that 
your  customers  have  money  to  buy  the 
goods  you  sell. 

The  destiny  of  our  country— the  present 
and  future  welfare  of  our  business- 
demand  that  all  pur  influence,  all  our 
enthusiasm,  all  our  moral  and  financial 
support  be  put  squarely  behind  the 
Victory  Loan  1919. 

Buy  as  many  of  these  Bonds  as  you 
can. 


Contributed  towards  the  success  of  the 
Metory  Loan  l'>19 

Ames  Holden  McCready  Limited.  Montreal 


LAST  STEP  IN  LAKE  SUPERIOR 
SUIT  AGAINST  CORP.  AND  ITS 
U.  S.  STEEL  ASSET  VALUES 


Government’s  Appeal  For  Dis¬ 
solution  Before  the  Supreme 
Court  Now  Coming  On — Cor¬ 
poration's  Efficiency  and 
Usefulness  in  Time  of  Stress 
Potent  Factor  in  Its  Favor. 


Equities  Beltind  Stock  More 
Than  Present  Quotation  of  20 
If  Real  Worth  Be  Taken  Into 
Consideration  —  Steel  Plant 
Now  Operating  About  65  p.c. 
Capacity. 


In  the  final  Supreme  Court  hear- '  If  consideration  be  given  to  the 
Ing  now  coming  on  will  the  United  question  of  values  in  addition  to  cost 
States  Steel  Corporation  be  dis-  prices  at  which  Lake  Superior  Cor- 
solved?  The  answer  seems  to  re-  poration  properties  are  carried  on 
solve  itself  into  the  question.  "Do  .  the  books,  it  is  easy  to  figure  assets 
size,  financial  strength  and  business  ■  behind  the  stock  much  in  excess  of 
efficiency  honestly  acquired  and  the  presemt  quotation  of  around  20. 
beneficially  used  violate  the  Sher-  Ability  to  utilize  the  large  body  of 
man  anti-trust  law,  so  as  to  fall  ^  siderite  ore,  estimated  by  engineers 
within  its  destructive  mandate?"  ,  at  lOO/WO.OOO  tons,  In  the  manufac- 
The  question  is  pul  in  the  closing  ,  ture  of  steel,  places  a  value  ou  its 
paragraph  of  the  Steel  Corpor-  |  mineral  lands  far  beyond  what  was 
ation's  supplemental  brief  in  the  believed  possible  a  few  years  ago, 
appeal  in  the  Supreme  Court  of  the  making  them  worth  probably  several 
United  States  from  a  unanimous  million  dollars  more.  According  to 
decree  of  dismissal  of  the  Goveni- ,  officers  of  the  steel  company,  it  has 
ment's  suit  in  the  UnlteO  States  i  treated  the  siderite  ore  for  its  own 
District  Court  for  the  Distrk't  of  consumption  at  the  rate  of  500  tons 
New  Jersey.  a  day,  mixing  it  with  other  ores,  and 

On  October  26,  1011,  the  bill  was  with  increased  capacity  it  is  pro¬ 
filed  by  the  Oovernnient.  It  con-  i  posed  to  use  as  much  as  1,500  tons  a 


lained  the  usual  formulae  and  | 
formularies.  It  charged  the  princi- , 
pal  defendant  aJid  twelve  con¬ 

stituent  codefendants  with  forming 
an  organization  in  restraint  ot  ' 
trade.  It  asked  that  its  operations 
be  en.ioined  and  that  it  be  dissolved. 


day.  or  6i'  p.c.  of  ore  requirements. 

Virginia  Coal  Lands. 

The  coal  lands  in  West  Virginia, 
wTiicb  experts  estimate  to  contain  1 
some  70.000,000  tons  of  coal,  are  be¬ 
lieved  to  be  worth  at  least  $5,000,000. 


This  step  was  taken  ten  years  after  ^  These  properties  of  the  l.ake  Supe.r- 


the  organization  of  this  country's 
greatest  and  most  powerful  single 
weapon  of  industrial  growih.  and 
as  it  has  since  turned  out.  of  mili¬ 
tary  defence. 

Fifty -Seven  Toliimes. 

A  record  of  57  volumes  containing 
15.027  pages  comprises  the  evidence 


ior  Coal  Co.  and  the  Cannelton  Coal 
&  Coke  Co.  are  set  dowm  on  the  bal¬ 
ance  sheet  at  only  about  $1,800,000. 

While  Algonia  Eajstern  Railway  is 
not  at  tiresenl  on  a  paying  basis,  R. 
Home  t-milh.  its  president,  speaks 
optimistically.  Algoma  Central  Rail¬ 
way  is  a  more  difficult  projKtsition. 


and  the  bulk  of  the  proceedings.  i  There  were  altogether  some  $18.- 

500,000  bonds  issued  against  these 
railway  properties,  and  there  is  cer¬ 
tainly  some  value  there. 

.•\ggregate  outstanding  funded  debt 
of  the  I.ake  Superior  Corporation 
and  subsidiaries  for  which  it  is  liable 
as  guarantor,  including  interest  in 
arrears  on  Algoma  Central  Railway 


The  witness  lists  include  every  liv¬ 
ing  individual  prominent  in  the  steel 
and  iron  industry  of  this  lountry 
for  fifty  years;  friends,  foes,  neu¬ 
trals.  conipetitor.s  and  onlookers. 
.After  argument  it  was  held  under 
advisement  by  tlie  court  below  for 
SIX  months.  The  court  consisted  of 


the  full  bench  of  the  (  irriilt  Court,  and  Terminal  Ivonds,  is  approximate- 
judges  Buffington,  -McPherson,  Hunt  ly  S-il.drtb.ii/iO. 


M  Canuck- 


Storekeeper 


JACK  Canuck  is  running  an  immense  produce 
business  these  days. 

He  has  millions  of  bushels  of  grain ;  boat  loads 
of  flour;  vast  herds  of  cattle,  sheep  and  pigs; 
butter,  cheese  and  poultry  and  other  food  sup¬ 
plies  by  the  trainload. 

The  customers  at  his  counter  are  Great  Bri¬ 
tain,  France  and  Italy,  whose  credit  is  unques¬ 
tionable,  but  who  are  just  now  short  of  cash. 
So  Jack  Canuck  in  order  to  sell  his  goods  must 
give  his  customers  credit. 

So  Jack  Canuck  borrows  money  on  Victory 
Bonds  in  order  to  Give  credit  to  his  customers. 

He  pays  good  interest  on  Victory  Bond§.  He 
offers  as  security  all  Canada  and  everything 
contained  therein. 

By  issuing  Victory  Bonds  Jack  Canuck  keeps 
his  big  business  going — and  all  the  money  he 
borrows  from  Canadians  he  spends  in  Canada. 

We  must  buy  Victory  Bonds  in  order  that  the 
business  of  Jack  Canuck  shall  remain  prosperous 
and  healthy. 


BUY  VICTORY 
BONDS 

SO  that  Jack  Canuck  can  continue  to  give 
credit  to  his  customers 


Contributed  towards  the  Success  of  the 
Victory  Loan  1919 

ATLANTIC  SUGAR  REFINERIES,  Limited 
Montreal. 


■and  WfKile>. 

'■  June  j.  Iftl5.  fJirough  separate 
I  opinions,  the  eoncliislon  was  tin- 
;  animoiKsly  reached  that  the  bill 
should  be  dismissed  beeaiise 

1  The  defendant  is  not  a  mono- 
polv. 

2  li  had  not  in  itself  restrained' 
traile. 

"  It  never  acquired  the  power  of 
'  a  monoi>oly  or  to  restrain  trade.  ’ 
I  4  It  had  never  attempted  to 
restrain  trade. 

I  5  Such  attempts  as  had  heevi 
’  made  to  restrain  trade  in  < o- 
operafion  with  competitors,  bad  been 
abandoned, 

Lovernmeni  Gaining  l  ime. 

I  A  decree  of  dismissal  was  filed 
*r'Pteml)er  K'.  1!'15,  and  an  apiieai 
taken.  .Afterwards  the  Government 
obtained  an  extension  of  time  in  file 
an  appeal  to  March  15,  lfM6.  or  I 
sixteen  >‘oars  after  the  organization  I 
of  the  corporation.  That  proceeding  ' 
i  was  finally  perfected  hy  the  Govern¬ 
ment.  At  its  repeated  request  the 
'  ease  was  earried  over  from  calendar 
to  calendar  durin.g  the  war.  as  were 
I  other  "anti-trust  "  ra.scs  then  .and 
still  pending. 

It  was  shown  the  Corporation 
never  had  majority  control  of  steel 
output,  and  that  its  percentage  of 
I  production  is  less  today  than  eigh¬ 
teen  years  ago.  In  the  long  interval  | 
I  in  which  the  Government  without 
questioning  the  legality  of  its  eon 


•Net  book  value  of  Algoma  Steel  | 
Corporation  assets  of  about  $52,800,-  ■ 
000  appears  well  justified  by  net 
earning.s  of  $5,000,000  a  year,  which 
capitalized  at  10  p.c.  would  mean 
$50.00.0,000.  I 

\leoma  Steel  \vsef. 

•Adding  lo  the  not  hook  v'alue  of  the  ' 
Algoma  Steel  Corporation,  all  of 
whose  stock  Is  owned  by  the  Lake 
Superior  CoriKiralion,  the  $1,200,000' 
current  aissefs  of  the  latter  rompany,  | 
there  would  be  a  .$1o.fiM0,o00  margin 
over  the  approximately  $4  l.OOO.OnO  , 
funded  obligations,  or  $25  a  share  on 
400,000  shares  of  l^ake  Superior  Cor- 
poTalion  stock.  But.  as  has  been  [ 
pointed  out.  allowance  should  be ' 
made  for  the  miliion.s  of  dollais  va- ■ 
lue  of  the  coal  lands,  the  siderite  ore  ^ 
mines  and  the  railw’avs  in  excess  of, 
the  figures  nt  which  they  are  carried  \ 
on  the  balajiee  sheet.  Kach  $l,00o.-j 
O'lO  of  such  excess  valuation,  which  , 
one  might  estimate,  would  be  equi-  , 
valent  to  $2. .50  a  share  on  the  stock,; 
and  some  believers  in  the  company  . 
figure  the  total  asset  value  fully  $l'i| 
to  $15  above  the  present  selling  price  . 
for  the  stock.  i 

It  is  understood  from  sfaitements  ' 
made  at  the  recent  annual  Tuceliiig 
that  the  steel  plant,  wliirh  has  iieen 
affected  by  trade  conditions  similar  ! 
to  those  prevailing  in  the  United 
Slates  sinre  the  wav.  is  now  operat¬ 
ing  about  65  p  c.  capacity  as  again.st 


duct  permitted  the  Steel  C.oipOi*alIon  50  p.r  at  the  close  of  the  fiscal  year 
to  remveiit  its  profits,  extend  what  .lune  30. 
were  then  relatively  speaking  em- 
brjonie  plants,  eo-oi-dinate  the 
operation.s  of  twelve  district  con¬ 
stituents.  develop  its  laboratory- 
work  and  transport,  build  com¬ 
munities  and  dedicate  revenue  not 
to  the  buying  up  of  rivals  but  the 
growth  of  a  vast  fabric  of  industry 


TEXAS  COMPANY 
BIG  CONTRACT 


all  making  for  social  and  civic  pro-  (  nils  T'nr  .'10(1,000  Barrels  of  Oil  Lor 
gress,  there  was  no  suggestion  that  ,  (Tcneral  Llieiiiieal  Lo. 

I  this  was  a  eriminal  conspiracy  f<i ,  ,\fw  York.— Texas  t.'ompany  has 

'  monopolize  trade.  received  a  coatrart  fi-'ym  the  Genera! 

Does  then  the  arqiiisition  of  pre-  chemical  Co.  to  supply  the  latter 
ponderant  position,  in  and  of  itself,  company's  plant  ai  Marcus  Hook, 
constitute  restraint  of  trade?  If  it  pa..  with  fuel  oil.  This  will  be  done 
does,  tho.=e  who  have  not  explored  ,  from  the  Texas  station  at  Marcus 
'the  subtle  mysloricvs  of  judicial  in- '  jf:,ok.  which  adjoirus  Iho  General 
terpretation.  which  does  not  always  '  cbcmical  plant,  the  contraet  calling 
;  illuminate  the  sub.iect  of  trust  and  a  year, 
monopoly,  wonder  how  it  is  possible  General  Chemical  '  o.  will  convert 
there  should  be  more  outside  capital  f^,.  delivery  of  about  300,000  barrels 
invested  in  thi.s  industry  than  ever' gll  of  its  furiiace.s  and  stills  from 
before.  M’hy  is  it  the  individual  coal  burners  to  oil  burners  for  gen- 
'  physical  power  of  each  independent  crating  steam.  It  is  expected  that 
:  unit  so  evenly  matche.s  the  pro- !  ng-vnr  appa-atus  will  be  installed 

ductive  rapacity  of  the  Steel  Cor-  ^jid  in  operation  tub, re  the  close  of 

poration's  individual  plants?  jjjp  •y-pai-. 

I  If  intent  is  to  he  tested  hy  re-'  Consumers  I'C  Co.  of  Jersey 

I  suit,  then  the  unanimous  derision  of  also  dc<'id<  u  to  use  fuel  oil 

■  the  District  Court,  is  not  generally  jpjjfpad  of  coal  in  fh‘  manufacture  of 
regarded  as  open  to  much  question.  :  ^  given  the  Texas  Co.  a 

1  Size  hardly  expose.-,  the  Corporation  contract  for  between  22,000  and  25,- 
lo  lliF  objections  of  an  act  passed  :  qqo  barrels  of  oil  a  >ea,r.  Oil  burn- 

toward  the  close  of  the  ninetoentJi  jj^g  apparatus  should  be  installed  at 

century,  but  nicely  calculated  to  t)v  December  1. 

suppress  market  garden  practices  in  ' 
old  London  town,  tempus  Elizabeth.  i  ^ 

Regina.  j  o-jnuent  did  not  then  press  for  an 

Age  of  Rapid  fhan^res.  interlocutory  in ju  action  and  an 

Says  the  Corporation.  "We  are  '  early  order  of  d;.s:')Iution.  The  de¬ 
living  in  an  age  of  rapid  changes  fendant  was  not  ih'n  "a  malefactor 
and  enormous  industrial  develop- 1  of  great  wealth,'  n  was  a  big  busi-  | 
ment  The  50  ton  locomotive  of !  netw  friend, 

thirty  years  ago  has  given  place  to  i  The  defendant  arks,  "Ought  this 
one  of  150  tons,  the  5,000  ton  steam-  power  so  efficient  and  so  useful  to 
ship  to  one  of  40,000  tons,  the  five- .  the  public  in  time  of  stress  be 
story  commercial  building  to  one  of  destroyed  on  the  theory  that  It  may 
forty  stories,  the  small  retail  dry  be  abused?’  The  answer  Involves 
goods  shop  to  the  mammoth  depart-  the  fact  (found  wch  unexpected  un- 
ment  store,  and  the  single  #track  animity  for  a  "trust  ’  caee  by  the 
railway,  connectiiijg  two  towns,  to  |  four  Circuit  Court  Judges,)  that  the 
the  great  railroad  system  spanning  i  Steel  Corporation  has  yet  to  com- 
a  continent."  |  mil  the  first  act  of  abuse  of  its  I 

This  suit  was  begun  in  equity,  1  powers.  Unquestioned  for  nearly! 
where  it  remains.  A  supervenient  ten  years  and  employed  and  used  by  | 
merit,  not  in  the  15.027  pages  of  evi- 1  the  Government  I’.-eif  for  three,  it 
dence  in  the  old  record  can  hardly  is  not  reasonable  to  believe  the  con-  • 


be  ignored.  It  was  the  Steel  (Cor¬ 
poration  whose  compact  force  and 
weight  assembled  instantly  at  every 
point  where  the  strain  was  greatest 
was  able  to  meet  and  even  antici¬ 
pate  every  requirement  of  the  Gov. 


erument  during  the  war. 
-  c 


solidated  asset.'  of  the  Steel  Cor 
poration  are  to  he  dissipated.  To 
^portion  them  equitably  would  be 
impossible,  even  did  not  such  a 
decree  Impose  on  trade  the  most 
effective  restraint  which  could  be 


The  Gov-  invented  as  law. 


Our  Obligations  Must 
be  Liquidated. 


'JpHE  reason  why  the  public  should  sub¬ 
scribe  for  and  take  up  the  securities 
offered  by  the  Canadian  Government  is 
one  of  self-interest. 

If  the  obligations  already  incurred  by 
Canada  are  not  liquidated  the  community 
at  large  will  suffer  from  a  continued  in¬ 
flation  of  credit  and  from  the  high  prices 
that  are  consequent  upon  this  condition  of 
affairs. 

Only  one  remedy  for  the  •situation 
now  existing  can  be  applied — that,  namely, 
by  subscribing  freely  for  the  Government 
obligations  and  of  paying  for  them  out  of 
the  proceeds  of  saving,  either  already  ac¬ 
cumulated  or  to  be  accumulated  from  time 
to  time. 

Contributed  towards  the  success  nf  the  1919  Victory  Loan  bv 

Canadian  Car  &  Foundry  Co.,  Limited,  Montreal. 


The  Bridge  to  the 
British  Market 


The  Victory  Loan  is  a  bridge  over  which  the  farmers  of 
Canada  drive  their  hogs,  their  eaiile,  their  grain  and  all  their 
surplus  crops  to  the  profitable  British  Market. 

For,  the  money  raised  by  the  Victory  Loan  enables  Canada 
to  give  credit  to  Great  Britain.  And  only  by  means  of  that 
credit  can  Great  Britain  buy  the  Products  of  Canada^s  farms. 

It  is  the  duty  of  every  earnest  Canadian  not  only  to  invest 
heavily  in  Victory  Bonds  191!),  but  to  work  among  his  neighbors 
to  make  the  loan  a  success. 

Before  the  subscription  Usts  close,  every  man  should  realize 
the  sterling  character  of  the  investment;  the  good  interest 
return  of  the  undoubted  security  offered  in  the  Bonds  of 
this  wealthy  hation;  and  the  vital  importance  to  all  classes 
of  people,  particularly  to  the  farmers,  of  the  Victory  Loan  1919. 


BUY  VICTORY  BONDS 


Contributed  towards  the  success  of  the 
Vlctorr  Loan  1819 

MONTREAL  TRANSPORTATION 
COMPANY,  LIMITED, 

Montreal 
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f  f  unrest  which  prevailed  for  monUiB  before  its  |  INSIDE  STORIES 

j  inanrlal  of  the  street,  topics  of  the  day  *sbsSSPB* 

_  ^  j _ ,  gga  r«ii»  Sfroat  Waat  !  Dominion  Is  entering  upon  an  era  of  progress  which!  '■  ~~  \^[90^r 

T{on^K'by'^he"Mo'i?treal  Flnanclsl  ^’lines  rubllsli.’, ppeHs  prosperity  for  both  classes.  The  similar  gather-;  ABLE  TO  rKOTK(  T  AfTOr^.S.  (. - - - - — - - 

lag  Componri  ijmlted.  1'°*'  being  held  at  Washington,  however,  does  not  I  The  outstanding  feature  of  the  j-^pWiy  approaching  forced  selling,  and  the  traders  them-;  \/|^Tr^^D  V 

B.  BIMIT  CO.T  .  Pn.iM™l  .»d  Director '  ■PP'*’’  »"  1  wSrS,.e1°Zl  "in  ''  I  .*  "  ' 

■  O  n  «-nn - '<1'!  >l>PCan.dl.n  conference,  .nd  for  th.  „  «.ld  to  j  J”,;;  ?ho  vlotw  H.po«,  from  1.1148  mamiftoturoro  I  LOAN 

8UB8CBIPTIOX  PBlCti  In  Canada,  lo.OO  a  year,  JL76  condition  there  are  two  outstanding  reasons.  One  Is  |  have  been  due  to  the  fact  ♦^bat  |  ^  This  must  be  In  New  York  State  show  that  the 

for  six  months.  In  Great  Britain,  128.  a  year,  .s. ;  tjjc  regrettable  absence  through  Illness  of  President  i  traders  are  well  '^‘th  ^  ®  gp^^l^lng  weekly  amount  naid  to  employees  In '  1 Q 1  Q 

for  six  months.  In  the  United  States,  J3.60  a  year,  personal  Influence  would  have  been  a  m«ney.  The  growth  nf  weal^  !  louder  than  v/ords.  '  August  averaged  123.86,  contrasted 

BDraBTISKO  Rale  Cards  oo  appDcaUm  at  aU  o»r  ^  ttlo’folCl  oroulod'by  Sh''ti;mr'  to"l»k  o*m"Tho""Mm!  |  A  Mootroal  dry  soodo  trarollor  j”  "  •  •  •  My  a.plratlon  is  .  . 

HEAD  OFFICE  I  Montreal.  Main  8160.  All  Depart- ,  'be  rtotlng  and  other  arts  of  violence  formerly  when  n  ten-point  margin  splendid,  and  business  was  never  t^e  past  few  yoars.  In  AugusL  1917, :  effort  of  this  country  shall 

which  have  occurred  In  some  of  the  strike  centres, ;  .^^^Xed  out  traders  better.  Booking  orders  now  for  the  weekly  ev^  was  $16A4: ;  w, 

,  and  the  evident  leaning  toward  extreme  radlcallwn  of  I  good  deal  of  difficulty  in  being  spring  delivery  are  much  larger  -^.ugust,  1916,  ?14.44;  August,  1916,  i  be  as  completely  success- 

TOBOJrrO  OFFICE:  Toronto  Sto^  Ex  *"  many  of  the  men  have  tended  to  alienate  from  their  table  to  furnish  additional  margin,  than  for  the  same  period  of  last  w  ^  e  avCT^  the  final  effort  of  our 

Bay  Street  Representative.  R.  V.  Rlttcnhouse.  dispute  a  considerable  measure  of  the  For  some  months  past,  or  praorically  year.-  _  |W  TrAnjLJ^;**  Wa  nver,e«.  •• 

Phone,  Adelaide  946.  ..  . ,  i,  a  a  *  ,  ,  c.  ,  ,  s  nee  the  arm  st  ce  was  signed,  -  ago  was  w»«w  anw  boys  overseas. 

FEW  YORK  OFFICE:  347  Hfth  Avenue.  Hamilton-  ^blch  was  at  first  given  to  them  largely  as  j  Is  going  to  send  a  Irt  of  ^ve“rt^5  -Sir  Henry  Drav^on 

DeLlsser  Incoroorated  Representatives.  ®  discuss  the  Issue  !  golutely  different  condition  has  exist-  good  money  out  of  the  country  if  Previous  c  rl®  an  Henry  Dr  ay. on. 

’  ^  ’  T-,  8  a.  nr.  I  ^th  hls  men  before  the  strike  was  called.  So  far  ,  ed  and  brokers  find  no  difficulty  In  all  schemes  for  nationalization  of  P-®-'  P'®’»  P*®''  *^*“1  . 

tojmoy,  ENG.:  23  Finch  Lane.  OornhUl.  Davies  &  Co..  ^  ^  jj,_.jrgln3  they  want  public  utilities  are  carried  out  by  waae  must  he! 

Representatives.  !  »r,>iiT„t  ««  4t,o  Soioo-otn.  I  from  their  clients.  It  has  been  ( the  politicians.  These  schemes  are  To  the  Incraoeed  ^ag®  must  be 

T/its  Paner  Has  a  Laroer  Circulation  Than  ground  on  which  the  respective  delegatos  at  the  co^  ,  supposed  to  be  "in  the  public  In-  *  Fery  Bubstanti^  decrease  IfCniK  l•UwliUml| 

Arv  Oi^r  Comdian  7LZS^PtMi(^tl  ,  ^  principal  reason  for  the  wonderful  terest."  but  how  can  that  be  If  they  In  working  hours,  so  ttot.  on  the,  nmsOTMUNT  bankm 

_ ^ _ of  the  bonaflts  which  were  realized  from  the  Ottawa  1  advances  that  have  occurred  In  Wall  are  put  through  at  the  cost  of  ye-  whole,  labor,  as  Indicated  by  thei  _  »  o*— ,  s  ag  a.  1 

: _  _ _ _ Bfisamhlaen.  those  In  attflndannn  mii»t  tmifatn  tho  ran.  Street  duced  working  capital?  New  YoTk  rrtums,  has  secuTod  well  loU  ol.  James  street,  Montreal 


TOPICS  OF  THE  DAY 


:  '^blch  have  oeeiirred  In  some  of  the  strike  centres, ;  ^  ,p,,g  experienced  a  better.  Booking  orders  now  for  the  weekly  ay^e  was  8l6-«: 

.  and  the  evident  leaning  toward  extreme  radicalism  of  I  good  deal  of  difficulty  In  being  spring  delivery  are  much  larger  .August,  1916,  ?14.44;  August,  ^16*1 
TOBO-XTO  OFnCE  :  Toronto  Stock  Exchange  B^^  many  of  the  men  have  tended  to  alienate  from  their  i  able  to  fSrnleh  nddltlon^^^  margin,  than  for  the  same  period  of  l«t  $12A9:  and  ^ 

Bay  Street  Representative.  R.  V.  Rlttcnhouse.  dispute  a  considerable  measure  of  the  For  some  months  past,  or  praodcally  year."  _  IW  TrAnjLJ^;** 

Phone,  Adelaide  946.  ..  . ,  i,  ,  a  .  ,  ,  au  ,  ,  s  nee  the  arm  st  ce  was  signed,  -  ago  was  aiugiw  w»«w  *nvw 

XFW  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton-  *ytnpathy  which  was  at  first  given  to  them  large  y  as  j  ®  ^  od  an  l^eeje  o^r  the^e  m^ths 

DeLisser  Incorporated  Representatives.  ®  discuss  the  Issue  !  golutely  different  condition  has  exist-  good  money  out  of  the  country  if  Pro^lou®  years  ae  apove.  or  46 

’  ^  ’  T-,  I  a.  nr,  I  with  hls  men  before  the  strike  was  called.  So  far  ,  ed  and  brokers  find  no  difficulty  in  all  schemes  for  nationalization  of  I*-®-'  P'®’»  P'®"  P*®"  *^*“1 

tOJmoy,  EXG.:  23  Finch  Lane.  OornhUl.  Davies  &  Co.,  progress  has  been  made  toward  finding  a  common  ;  Retting  all  the  margins  they  ytant  public  utilities  are  carried  out  by  h- 1 

Representatives.  !  ««  4t,o  Soioo-otn.  I  from  their  clients.  It  has  been  ( the  politicians.  These  schemes  are  To  the  Incraaeed  wage  must  be 

Tk,a  P«™r  W/,.  n  rnrnar  rirnilation  Than  Rrodnt*  Which  the  respective  delegates  at  the  coh'  this  has  been  the  supposed  to  be  "in  the  public  In-  added  a  very  substanti^  decrease 


Representatives. 

7'Atfi  Paper  Has  a  Larger  Circulation  Than 
Ary  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  OCTOBER  18,  1919. 


feraaoe  can  stand.  If  they  are  to  secure  even  a  part  principal  reason  for  the  wonderful  terest."  but  how  can  that  be  if  they  in  working  hours,  so  that,  on  the 
[  of  the  bonaflts  which  were  realized  from  the  Ottawa  1  advances  that  have  occurred  In  Wall  are  put  through  at  the  cost  of  ye-  whole,  labor,  as  Indicated  by  the 


assemblage,  those  In  attendance  murt  Imitate  the  Can-  Street 


duced  working  capital? 


MONTREAL.  SATURDAY,  OCTOBER  18.  i.i. - a^d.  whUe  speak^  out  whrt  l^Tn  The  Bjort  Interests  have  tried  to 

FIFTY  YEARS  OF  SERTICE.  !  their  minds,  show  a  spirit  of  tollranco  and  concession. !  In  !%reat  manj'  IneUnces  teS^ates^^  purchMli!i‘“!fwdnnSS‘g  - ^ - 

The  completion  of  fifty  years  of  service  to  the  peo- :  m  these  days  of  rapidly  shifting  conditions  and  !  that  people  were  able  to  look  after  Railway  System,  the  City  of  It  Is  rather  surprtslng  that  Ui^ted 

ni«  nf  tho  nnmininTi  iq  the  achievement  iinon  which  theories,  the  Individual  who  claims  priority  and  In- 1  their  commitments  in  a  manner  that  Toronto  has  definitely  decided  to  States  exports  for  the  month  of  Aug- ; 

,h^L?rq  anTdre^tors  fallibility  for  hls  opinions  1.  apt  to  find  hlmself  Isolated  »>“^t  without  precedent  in  take  over  tl«  Toronto  Street  Rail-  urt.  1919,  should  be  some  $120,000,000  . 

the  officers  and  directors  of  the  Royal  Bank  of  Canada  Inexorable  procession  of  events  and  the  accom-  *  market.  .^ray.  and  the  Federal  Government  In  «o®99  of  the  figures  for  August., 

are  looking  hack  today  with  excusable  pride,  I rom  its  by  the  me  p  0  c  ts  na  the  accom  $  $  $  t  wants  td  purchase  thw Grand  Trunk  3918,  when  so  much  war  material! 

unostentatious  beginnings  just  after  Confederation  be- ,  mental  processes  of  humanity.  |  m-Yi5G  OX  STRIKE  NEWS.  Railway.  All  these  ambitious  pur-  was  going  forward.  The  excess  of  [ 

came  a  fact,  the  Royal  Bank  of  Canada  has  kept  equal  -  I  Adjustment  of  England’s  railway  ;  chase  plans  might  give  one  the  Idea  exports  over  Imports  In  Au^st  was 

nece  with  the  growth  and  development  of  the  young '  A  OXE-SIDED  BALANCE.  i  difficulty,  coming  overnight  and ,  that  Canada  has  a  two  billion  dol-  $338,000,000  contrasted  with  $264,-1 

peM  with  the  grow tn  ann  neveiopment  or  tne  jou  g  ,  ^  arguments  were  needed  to  ureas  home  ' dramatic  abruptness,  was  an-  lar  surplus,  instead  of  a  two  billion  000,000  In  August,  1918.  For  the 

nation,  expanding  its  operations  and  esUblishmg  its  If  further  arguments  were  needed  to  press  home  |  illustration  of  the  futility  of  dollar  debt.  e'.ght-month  period  the  Unltdd  SUtes 

branches  as  the  tide  of  settlement  flowed  westward, !  the  complaints  that  the  Dominion  Department  of  Trade  ;  troubles  as  bearish  ammunl-  -  shows  a  favorable  trade  balance  ap- 

until  today  it  has  over  360  branches  in  Canada,  each  and  Commerce  Is  not  functioning  properly,  they  are  |  tion.  For  eleven*  months  of  after-war  proxlmatlng  the  astounding  total  of 

playing  its  part  in  the  intricate  web  of  business  and  aptly  furnished  by  the  statistics  of  Canada’s  trade  for  |  Addison  Caniniack.  for  30  years  trade  to  the  end  of  September,  Cm-  $3,200,000,000.  Exerts  for  that 
j  ,  t  j  (ha  nont  air  mnntha  nnri  nnrtinnipriv  tn.r  Sanfam^tar  and  more  a  factor  on  the  Stock  Ex- '  ada  has  been  in  the  happy  position  period  were  $1  270,000,000  In  excess 

finance.  With  Canadas  rise  as  a  manufacturing  and  ^  *,  «  j  j  F  t  rx.  ^  I  change  and  a  bear  leader  in  Wall  1  of  sending  abroad  goods  to  the  Yalue  of  the  corresponding  period  of  1918. 

trading  nation,  those  in  control  of  the  bank's  destinies  *vlth  an  unsatisfied  demand  in  the  European  countries  j  street,  would  never  sell  stocks  on  of  $288,000,000  more  than  ahe  bought  These  American  statistics  show  to 
recognized  and  seized  the  opportunities  presented  for  tor  the  goods  and  materials  which  Canada  produces  In  j  strikes.  from  other  countries.  This  favor-  what  extent  Fiurope,  South  America 

a  policy  which  primarily  adopted  for  business  reasons  such  abundance,  with  Increased'  cargo  space  available  j  Jamejt  R,  Keene,  for  a  longer  time  able  trade  batance  was  effected  at  a  and  Canada  are  purchasing  In  the 

has  nevertheless  served  ends  which  are  patrloUc  In  i  for  exports,  with  labor  conditions  more  stable  than  at  ’’"'h  sides  j  time  -when  ail  the  "rules  of  the  Unit^  Smtes.  and  also  explains 

oas  neverine-icbs  b<  r  iiuo  nicu  an  pa  luuc  u  *  j  u  :  ®f  'he  market  took  advantage  of  the !  .-"amc  pointed  to  a  severe  depression  much  of  the  .iepresslon  In  sterling 

the  best  and  truest  sense,  for  in  extending  Its  |  any  time  for  nearly  a  year  past,  and  with  exchange  |  railroad  strike  of  1877  to  buy  I  in  export  business,  and  the  favorable  and  other  exchanges.  It  was  gen- 

operations  to  .Ncwfoimdland,  the  West  Indies  and  .  conditions  which  should  discourage  extensive  Canadian  400,000  shares  of  stocks  which  he  I  restilt  reflects  great  credit  upon  In-  erally  supposed  that  United  States 
Central  and  South  America,  the  Royal  Bank  has  done  '  Purchases  abroad  while  at  the  same  time  encouraging  carried  throughout  a  hull  campaign  dividual  and  corporate  initiative  in  foreign  traide  would  precipitately  dc- 

f’anada  an  incalculable  service  by  furnishing  the  other  countries  to  buy  from  Canada,  the  figures  show  a  'u  fh®  ensuing  years  and  sold  out  in  ,  eiiltivating  business  tvhich.  for  the  dine  from  the  high  mark  set  by 
canaaa  an  incaicuidoie  .  ervice  oj  rurnisn mg  lae  too  nor,  in  ft,a  o—aH  4,,4=r ®  P*’®"'  nearly  nine  mil-  most  part,  would  otherwisb  have  war’s  demands,  but  the  contrary  ap- 

facilities  which  have  helped  40  swell  the  volume  of  decrease  of  $3-676,000  In  the  grand  total  of  Canadas  dollars.  1  Kone  elsewhere.  pears  to  be  the  c«e.  Europe  wanls 

the  Dominion’s  trade.  Those  unfamiliar  with  the  per-  business  with  other  nations  for  the  past  six  months,  j  Traders  fared  ill  who  went  short  -  goods  for  i>e*%ce  requlrementa.  almost 

Bonnel  of  the  bank’s  management,  but  observant  of  Its  ot  which  sum  $11,142,000  represents  the  drop  In  the  un  Britain’s  railway  strike.  The ;  small  traders  shoiiM  begin  to  put  as  badly  as  she  needed  materrial  for  ' 

steady  and  notable  progress,  may  have  been  tempted  value  of  domestic  merchandise  exported,  as  compared  !  V?”®'’  who  went  short  on  speculative  house  in  order,  as  warfare.  ' 

sometimes  to  speculate  as  to  the  particular  personality,  with  the  corresponding  period  ot  last  year.  The  ,  drawn  out  strugglT  thaf  would^m*  i 

responsible  for  such  undcvlatlng  success.  To  these  It  September  record  is  especially  striking  for  its  In-  volve  workers  everywhere.  wm  ^  rtrike^the  inarl^  '  whem  It  is  tafnlng  In  the  States.  Our  export 

will  be  Interesting  to  be  told  that  not  to  one  man,  but  dlcation  that  a  trend  of  conditions  exists  which  should  The  sympathetic  suspension  of  1  loojtjjjg  its  The  speculative  trade  continues  to  maintain  a  most 

to  a  triumvirate  of  shrewd  and  able  men.  Is  due  the  b®  corrected  if  Canada  la  not  to  find  her  already  i^uldings  should  be  trimmed  to  a  ratisfactory  margin  over  our  Im- 

constant  advance  of  the  Royal  Bank  and  the  high  and  serious  financial  position  even  more  embarrassing.  The  decline  in  the  stock  marLt  dfd 'not  is  assured  anid  if  ports,  and  If  this  condition  can  ^ 

seture  position  which  it  occupies  today.  The  asso-  total  exports  last  month  were  only  $104,994,000,  as  materialize.  The  unions  gav^e  Foste  ^  Toum  tSn  s'iX  1^ 

cl.«o.  Of  sir  Horbm  Hot,,  the  prr.td.M,  >1,.  E.  L.  CDtP-.d  .lu.  $ll«,56t.«»«  tor  thr  prrvlou,  montp  add  '<  "  I"  -0”^" 'c,  forlTdrr.loU^b 

Pease,  the  managing  director,  and  Mr.  C.  E.  Neill,  $138,738,000  for  September  of  1918.  Meanwhile  imports  7hc  ' 

the  general  manager,  is  as  striking  an  example  of  l®®t  month  rose  to  $85,516,000,  as  against  181,367,000  in  ^  ^pj^j  money.  ; '  ~  ~  ~ 

perfect  team  work  in  skilled  financing  as  can  be  found  I  August  and  $71,409  in  the  previous  September.  With  |  t  t  t  t 

in  modern  banking  annals.  The  two  first-named  gentle-  the  balance  of  trade  so  heavily  against  her,  with  the  FCTURE  OF  ArTO.BOBILF,,  D  *  J^o 

men,  and  with  them  the  shareholders  and  the  clients  raising  of  the  Victory  loan  an  Immediate  duty,  with  |  This  Is  a  forceful  reniinrier  of  AxUSSIS^IrIZIIBS  ll»C  4\cllirOclCI5 

of  the  bank,  are  to  be  congratulated  upon  having  In  I  the  Government  driving  ahead  recklessly  with  its  in- ,  conditions  in  the  motor  industry.  _ _ ^ 

the  responsible  post  of  general  manager  such  a  man  I  <lcf®u®'hle  railway  policy,  Canada’s  salvation  demands  i  for  both  pleasure  vehicles 

Mf.  c.  E.  Ju.  uA  ..codPt^dT.  p^ptd  prpddce  d„d.  „d  d.tt 

most  daring  of  Canadian  bankers,  but  his  Is  the  daring  *  same  time  denying  themftelvee  the  ^  tion  of  salesmanship  but  of  getting  of  »w  York.)  divided  betw'een  the  Treasury  and 

of  confident  strength  and  ability,  and  not  the  daring  luxuries  which  can  only  be  obtained  from  outside  conn-  the  cars.  ^  c,,4aq  faces  a  workers:  any  losses  to  be  met 

»f.rdckle,.dl.rdgardofth.dr..tlpttr«B<.nt.uM.d|trf..  Fo  acPle.e  thi,  ™d  th.  D.lledt  ™-DlHir.tlon  I  penoral  public  tbeougb  tax- 

to  his  care.  AVith  the  assured  continuance  of  thejutu.st  be  secured  between  capiUl.  labor,  industrial  ;  the  commercial  truck  and  it  seems  I”  >1®  history.  In  the  proposal  of  5  _pi.oiii  $700,000,000  to  $1,000.- 
sound,  sane  and  courageous  policy  which  has  brought  ‘’*®‘’u'*ves  and  the  shipping  interests,  all  backed  and  i  safe  t»  asuma  that  this  branch  of|*.he  railroad  brotherhoods  and  melr  opQ  ooo  jjp^  capital  annually  to  be 
the  Royal  Bank  of  Canada  to  its  present  high  place  ®  definite  policy  laid  down  and  carried  out  |  the  motor  industry  is  in  for  a  cycle  I  alllillntlotis  in  the  American  eoer-  gubscribed  by  the  public  and  turned 

in  U.C  ...ecB  Of  tb.  «..nbl.l  .„d  Ic.der,  ofifF  •"  •'"t  .bd  .Pkrclv.  Dcp.r.men.  .t  OtU,..  !  rxZl.  “iM.  C  S.  ,«r‘. 

Canada,  there  is  no.  reason  to  doubt  that  this  sturdy  i  ~  ;  three  years  ago.  time  in  our  history,  throws  down  g  _xo  financial  risk  to  be  as- 

Institutlon  Is  entering  upon  Us  second  fifty  years  •with  GOING  UP.  Also  it  seems  reasonable  to  ex-  the  gage  of  battle  nationally  and  the  AVorkmen  s  Council ; 

still  greater  things  In  store  for  It.  ;  Just  a  week  or  two  since  Mr.  O’Connor  assured  "ithin  a  very  few  years  demands  a  *ria  a  .  hut  the  public  is  to  be  protected  by 

- -  I  Ibb  publlo  .bat  prlcaa  for  Ui.  «.  Ufa  had  J™  T,",  KSc  In  fr”eLn?rT,\l 

WHEN  A  FARE’S  NOT  FAIR.  :  reached  their  top  point,  and  that  any  changes  here-  especially  on  those  of  New  ‘  York  control  the  great  service  of  trans-  p^rpopatron  if  the  scheme' doesni 

The  last  word  has  been  said  as  to  the  new  tramway  j  after  allowed  would  be  downward,  yet,  the  tobacconists  w-ill  l»e  iofiked  on  as  a  curiosity.  portatlon,  Is  of  much  greater 

fares,  and  from  October  26th  the  citizens  of  Montreal  have  Increased  cigarette  prices  29  per  cent.  Previous  '  ,  captains  in  this  groat  a^^this  *^fleld*  will'^bc  Attitude  of  Rrntlierhond. 

must  increase  their  dally  contrihiitions  to  the  fare-  increases  had  already  raised  the  co.st  to  the  consumer  TheTr  Porffs'.'^W  DurLr'john  fo^owed  secure  the  Perhaps  the  clearest  picture  of  the  ' 

boxes.  Specious  as  were  the  arguments  presented  on  of  tobaccos  and  cigarettes  by  50  to  100  per  cent,  over  n.  Willys,  Henry  F’ord  and  other  nationalization  of  all  indu.stry,  or,  mental  attitude  of  the  brotherhood  “ 

behalf  of  the  Tramways  Commission  and  the  Tramways  pre-war  prices,  the  excuse  l>eing  war  taxation  and  motor  magnates  are  laying  their  m  other  words,  a  complete  social-  leaders  toward  the  railroad  situ- 

Company  In  support  of  the  Increase,  and  ready  as  was  rising  labor  costs.  Apparently  the  profiteers  Ifave  Pl^hs  for  a  tremendous  production  Istic  state.  ation  Is  given  In  their  own  words 

the  acquiescence  of  the  Public  Utilities  Commission  In  grown  so  Imld  that  they  do  tiot  think  It  necessary  to'  1"  '‘h ''  citizens  i 

,  .  ,  .0  X,.  X  ,  c  f  ,  ..  X  X,  sumption  based  on  peace,  activitv  in  ot  this  countrv.  its  business  man  was  announced.  AA^  G.  Lee,  Prcsi-  ; 

the  chief  contentions  of  the  two  parties  favoring  the  offer  any  e.xcuse  for  their  latest  exaction.  A  few  j-gnern!  business  and.  la.sf  but  by  and  its  laborers,  its  property-  dent  of  the  Brotherhood  of  Rail-  : 

revision  upward,  the  public  will  pay  this  new  tax  more  raises,  and  the  threatened  A\’.  C.  T.  U.  campaign  i  no  means  least,  extraordinary  agri-  owners  and  its  workers,  seriously  to  way  Trainmen,  said  before  the  ; 

grudgingly,  and  Justifiably  so,  for  there  will  still  persist  for  the  total  prohibition  of  the  growth,  manufacture  '  prosperity.  face  the  issue  presented.  If  they  are  |  Board  of  Railroad  AVages  and  AVork-  ; 

the  belief  that,  given  more  efficient  and  economical  and  sale  of  tobacco  in  any  form  will  be  unnecessary,  values  are  not  to  see  their  interests  ruined  j  ^  “Th®  |  : 

management  and  a  just  evaluation  of  the  actual  In-  for  oven  the  most  seasoned  tobacco  addict  will  conclude  j  fess  compefent  a”n  T  nSc  ^^sod^^  or  I  am  a  S^orpropbet. We  : 

vestment,  the  present  action  would  have  been  un-  that  he  can  get  along  without  co  costly  a  cohifort.  j  Ogden  Armour  will  probably  decline  hysteria  which  seem  to  fill  the  air. !  are  nearer  war  today,  I  believe.  : 

neoessary.  Of  the  six  funds  into  which  the  revenues  of  - - - -  i  niorc— there  is  noithing  to  Indicate  Not  stnee  the  free  silver  fallacy  than  when  the  Kaiser  threw  down  Z 

the  system  are  divided  under  the  terras  of  the  city’s  A.\  I'NBEATABLE  GAME.  !  shrinkage  will  seriously  arose  to  threaten  American  business  th®  ^'^^FPard  act-  = 

contract  with  the  company,  one-half  at  least  Iq^id  them-  The  railroad  deficit  for  the  first  eight  months  of  dicated  both  on ‘conmiodur’ pries'  menacr^thrLined''ou?^5roSerit^  Conductors,  also  Jid7  '’"tK  tdl  = 
selves  to  a  readjustment  by  which  the  surplus  of  In-  this  year,  under  Government  operation,  now  stands  at  and  wagc.s.  jj^jd  effort  to  take  possession  ps  that  the  railroads  are  going  back  : 

come  over  outgo  would  be  enhanced.  In  operation,  as  $274,557,854,  which  will  be  increased  to  about  $290,-  *  t  $  t  t  of  one  of  the  nation’s  basic  and  Ip  January,  but  mark  this  pre-  2 
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Aft  least  six  stops  between  Bleury  and  Guy  etreete  August,  are  wiped  out  by  this  wase  increase.  This  '  great  prosperity  from  iho  approvaV  American  institutions  |  ®  ^ifterview  published  on  j 

could  be  eliminated,  with  but  slight  Inconvenience  to  mounting  deficit,  which  must  come  out  of  the  pockets!”'’  ">®  Treaty  but  a  portentous  implies.  l"How^far  wBl' j^u  ^o  in^the' ffght"  ’  I 

the  few  and  great  advantage  to  the  many  in  the  way  of  the  people,  constitutes  a  sound  and  unassailable  argu-  the  Election'  ®  ^  Appeal  to  Commort  Sense.  He  replied — "emphatically, ’’  as  the  ‘ 

of  quicker  transit  and  lessened  cost  of  operation,  ment  against  the  Plumb  plan  or  any  other  plan  of  dent.  The  demo^aUr'pVrtrreUiro- '  It  is  Inconceivable  that._  If  the 
Again,  the  payment  of  6  per  cent,  upon  capital  would  permanent  Government  ownership  or  operation  of  the  .  ed  to  power  in  1892  and  its  come-  American  people  as  a  ■whole  really 

not  bean  unreasonable  condition  provided  the  capital-  railroads.  It  affords  ample  ground  for  the  contention  j  I’®®  l^  "as  followed  by  four  years  of  understood  the  elements  in  the!  -®  ®  f..'u  x 

izatlon  represented  actual  Investment,  but  the  merest  that  permanent  Government  ownership  or  operation  ■  1°^“®'’''®'  re- .  problem  presented,  there  ®°uld  I  o,rncrs?’’  He  replied:  ’’If  the'v! 

tyro  In  financial  affairs  knows  that  the  nominal  capl-  would  result  either  iu  the  final  bankruptcy  of  the  of  1913  '  fminV"  genera^*^ 'business  The  most  ordbi'ary  ^mmon  sense;  I’®-  th®y  wouldn’t  stay  there 

tal  of  the  Montreal  Tramways  ■would  have  to  be  re-  country  or  in  the  imposition  of  such  exorbitant  freight  paralyzed,  many  mills  closed  down  awakened  self-interest,  and  knowl-  j®  P®'  absolutely  sure 

duced  by  half  before  It  would  represent  money  actually  and  passenger  rates  as  to  constitute  a  burden  the  pub-  half  time  and  2.ooi',nnf»  men  ®dRG  of  human  nature  and  human  ^  ^  turned  back  byj 

put  Into  the  treasury  of  the  company.  The  payment  of  11c  could  not  bear. — The  Springfield  Union.  '  experience  should  quickly  repudiate  _  .  .  J 

1 _ _  X-  x,..  -,x_  X— _ _ _ _  J . .  XU.  ''hat  tariff  reform  did  in  the  nine-,  the  fallacies  Inherent  In  the  pro-  Interests  of  all  Tlasses  Involred. 

rentals  to  the  city,  too,  coming  as  It  does  out  of  the  - 1 -  "®®  »l>®  'Vilson-Underwood  free  pqsed  Plumb  plan.  The  danger  Is  Rverv  element  in  the  bodv  oolitic 

pockets  of  the  cltizcno  at  large.  Is  but  another  tax  in  MAKING  EAERYONE  HAPPY.  trade  tariff  repeated  five  years  ago-  !  that  public  thought  will  not  be  has  a  stake  In  tWs 'siturtion The i 

disguise,  and  might  just  as  well  be  paid  directly  to  the  Groat  Is  Government  regulation,  which  seemingly  ^  Pl'*'’  "  idor  (industry  being  bigger)  quickened  to  the  situation!  and.  man  with  money  and  the  man  with- 
Clty  Hall  as  via  the  fare-box  of  the  Tramways.  *  gives  high  prices  to  the  producer  and  low  prices  to  'l®'asiation.  It  is  only  natural,  re-  through  lack  of  understanding  and  out  it  are  equally  concerned,  and  the 

The  feature  of  the  Judgment  for  which  there  Is  least  the  consumer.  AVhile  the  AVestern  Canadian  farmer  Is  :  finTnefaThisrar;'  tJa't  th?rikoUhoo1  ?orc‘S'SrTugh  C?n^Ss"  b “meaSs  fhTmaj2mV‘“as 

excuse  Is  the  abolition  of  workmen’s  tickets,  for  tins  tvomplalning  that  he  cannot  take  his  grain  across  the  of  a  republican  being  chosen  Presi- ,  of  organized  political  pressure.  Even  the  railroad  worker  himself  ' 

course  ■will  bear  the  hardest  upon  the  very  class  of  line  to  get  the  American  fixed  price  of  $3.26.  AA'heat ,  fi®nt  next  year,  a  btisiness  man  s  backed  by  abundant  funds  for  pro-  while  he  would  undoubtedly  profit  i 

the  community  which  can  but  illy  afford  any  addition  Dim-tor  Barnes  is  recommending  the  removal  of  the  , ‘"'’oice  at  that,  should  hearten  in-  paganda  and  lobbying,  which  will  temporarily  by  control  of  these' 

■  to  the  cost  of  living..  A  little  over  a  year  ago,  the  embargo  on  wheat  imports  in  order  that  Canadian '  rf®  properties,  would  in  the  long  run  he  ‘  | 

man  or  woman  called  forth  to  the  dally  task  between  fcraln  may  come  In  to  lower  flour  prices,  and  stmul- 1  shares  by  many  points,  than  have,  f^lure  of^e  plan  and  the  eronomic 

6  and  8  a.m.  could  ride  for  three  cents  and  a  fraction,  laneously  a  Republican  Senator  is  sponsoring  a  bill  to ;  yet  been  reached.  The  Flnmb  Plan.  chaos  which  would  follow  the  work-  ' 

N  and  could  travel  home  again  between  6  add  7  p!m.  for  tax  imported  wheat  25  cents  per  bushel  in  order  to  i  t  t  t  t  .  j  The  essentials  of  the  Plumb  plan  ing  out  of  this  prograinme. 

the  same  sum.  After  October  26th  this  same  person  protect  the  United  States  grower.  i  D.^LT  NEAVSPAPER  PROSPERITY  |  for  workers’  management  of  the  ’It  is  impossible  within  the  scope  : 

X  _  «  X.  ,  — _x-  __  X..-X  ..X..1.,-  XU-  * . .  Despite  loud  and  continuous  railways  may  be  summarized  as  fol-  of  a  brief  article  to  cover  the  manv  ! 

*  a  ;  K  ,  4.  iTir«  ®®'''  '»"^®‘®®  »h®  P«-®®®°t  P^o-  ! 

In  the  modest  domestic  budget  of  the  average  family  PlSsi  rUOl  ronilis.  I  and  the  general  skyrocketing  of  all  1.— Confiscation  of  $6,000,000,000  posal,  but  some  may  be  mentioned,; 

this  represents  an  appreciable  item,  and  in  too  many  The  Government’s  Grand  Trunk  resolution  was  sorts  of  prices  the  fact  remains  t^at  ^  worth  of  railway  property,  by  fore-  by  ■way  of  illustration.  I  ;l 

eases  the  foregoing  of  small  luxuries  or  even  of  introduced  In  the  Commons  late  on  Frldav,  after  the  \  Pietropolitan  newspapers  In  the  i  ing  the  owners  to  accept  66  cents  Perhaps  no  fallacy  Is  more  glar- 

neceaslties.  '  majority  of  the  Qntarlo  and  Quebec  members  had  de-  i  dollar  for  their  properties:  Ing  'ban  'hat  which  proposes  that  ^ 

X  X  XU  IX,  XXX  u  X  ..  ,  u.  X  J  X-  XU  4  r,r.A  4 «i «  u  J  x  ®®  PTosperous  froiu  sH  advcrttslng  2. — Purchase  of  the  properties  by  Ah®  Government  purchase  the  rail- 1 

As  for  those  citizens  fortunate  enough  to  live  within  parted  for  their  usual  week-end  trips  home,  and  most  point  of  view.  Hundreds  of  columns!  the  Government,  after  an  increase  roads  through  the  issuance  to  the' 

reasonable  distance  of  their  places  of  business  sr  of  them  learned  the  purport  of  the  resolution  only  of  advertising  matter  have  to  be  |  of  some  billions  of  dollars  in  the  public  of  4  per  cent,  bonds,  when  it ! 

employment,  the  remedy  Is  obvious,  and  the  higher  when  they  saw  it  in  the  newspapers  of  Saturday.  It  turned  away  every  day  because  of  public  debt,  and  the  lease  of  them  Aliould  be  perfectly  obvious  to  any 
■«,.«  c.r  rate,  .bould  p^ve  .  .Ilmulus  to  He  he.llh-  m.y  not  h.v.  been  Inl.nded  .e  a  mean  bnt  I,  '  iS  “  ‘L'.r'.!-..™ 
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Canada’s 

Forthcoming 

Loan 

N'o  doubt  you  are  plan¬ 
ning  on  invr.sting  in 
ranada'.o  final  Victory 
Ixoan  and  wi.«h  to  ar¬ 
range  a  sale  of  your 
listed  or  unlisted  .securi. 
tics  before  puroha.sing. 

Then  we  can  help  you. 
Our  efficient  organiza¬ 
tion  is  at  your  disposal 
to  quote  you  c»n  your 
present  bolding.-,  listed 
or  unlisted.  \Ve  .spec¬ 
ialize  In  nnllsfcd  .stocks 
ami  all  our  transactions 
arc  made  only  on  a 
ronuntaaton  baaia. 

Pecide  now  on  the  ex¬ 
tent  of  your  investment 
I  in  the  new  issue.  Its 
Fuccess  is  essential  to 
Canada's  continued 
prosperity. 

We  win  arrange  pur¬ 
chase  and  delivery  to 
you  without  charge. 

BALFOUR, AiTlITE 
&  COMPANY 

INVESTMENT  SECURITIES 

136  SIJAMES  ST.MONTREAL' 

TELERMONE  MAIN  1516-1517 


We  hare  some  long 
term  bonds — yield¬ 
ing  over  6%  — 
which  offer  a  real 
opportunity  for 
permanent  invest¬ 
ment. 

Write  for  our  lat¬ 
est  Bond  List. 


ful  exercise  of  pedestrlanlsm. 


was  at  least  a  Melghem  trick. 


THE  AVASHINGTON  CONFERENCE.  THE  WORLD  DO  MOTE. 

AA'ith  a  month  gone  since  the  industrial  relations  The  Fiji  Islanders  received  Admiral  Jellicoe  with 
conference  was  held  at  Ottawa,  It  Is  perhaps  not  pre-  open  arms.  Less  than  a  century  ago  the  typical 
mature  to  say  that  the  gathering  realized  at  least  some  Fijian  welcome  to  strangers  was  with  open  mouths. 

of  the  hopes  held  by  those  who  promoted  it  or  - - 

participated  in  it.  It  is  impossible  to  say  to  what  BUT  NOBODY  PROFITEERS. 

extent  the  new  understandings  brought  about  there  are  Members  of  a  Swiss  mission  visiting  Montreal  find 


advertising  managers  are  compelled  the  Government  will  have  a  one-  b®  both  legally  and  phystcally  tm- 1  |i  m  ■■  nrAAnkl  O  f»n  i 

to  refuse  to  make  any  more  money !  third  representation.  possible.  In  the  first  place,  the  Gov-  ij  f  ||,  UtAuUN  Ot  uU  '' 

on  that  particular  day,  thanks  just  3.— Fixing  of  all  wages  and  the  emment  rould  not  float  a  bond  '  '  *  Members  To-onto  stock  Eichin:«  *  '' 

the  same!  purchase  of  one  and  a  half  billion  Issue  which  would  cover  the  pur- ■  !■  iwvrsTvtFVTs  i! 

One  case  in  point  is  that  of  prob-  dollars’  worth  of  material  annually  chase  of  the  railroads  at  4  per  cent..!  I!  iNTtsx.vifcNTi 

Ifbly  the  most  fau'ous  and  certainly  by  the  Workmen’s  Council.  '  or  near  that  rate.  Only  under  the  !  i;  97  BAY  STREET,  TORONTO  1, 

one  of  the  most  conservative,  of  ‘  tremendous  pressure  of  war  neces-  i  |i  I 

New  York's  downtown  dailies,  which  - - - —  sity  were  we  able  to  float  our  last  I'  -  . 

has  been  compelled  to  make  con-  ready  been  broken  by  the  paper  be-  loan  at  4^  per  cent.  For  such  n  ' 

tracts  for  larger  presses.  These  ex-  cause  advertisers  could  not  get  the  purpose  as  this  a  higher  rate  would  The  Financial  Timas  is  printea  and 

pensive  luxuries  are  required  be-  space  they  wanted  and  were  loud  in  b®  demanded,  and  even  at  a  higher  ;  p-ubiishcd  at  333  craig  screet  West, 

cause  more  pages  must  he  printed  to  their  protests  in  some  cases  because  r®*®  it  Is  doubtful  if  the  general  '  Montreal  by  The  ^;ontreal  Financial 


responsible  for  the  almost  complete  absence  or  serious  that  Canadian  apples  cost  more  here  than  in  their  own  accommodate  the  advertising.  they  could  only  be  allotted  a  half  public  would  buy  in  such  volume  a 

labor  "disputes  In  Canada  at  the  present  moment,  but  |  home  cities.  Boy,  page  Mr.  O’Connor.  1  Tis  said  that  contracts  bave  at- 1  instead  of  a  whole  page.  ‘  trontinBed  on  Page  10.) 

(i  . 


Montreal  by  The  Montreal  Financial 
Times  Publishing  Company.  Limit¬ 
ed.  Montreal.  Businera  Manager. 
David  Burnside. 


y 

THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  IS,  1919 


INutioiial  Trust  Company 


PITHY  PERSONALITIES  IN  \THE  WORLD  OF  FINANCE 


7 


f^piul  Paid-up 
Rescrse 


81,300,000 

81,600,000 


EXECUTOR  and  TRUSTEE 

Monlrra]  Dircclors; 

H.  B.  ^^alkpr  F.  W.  Molson 

H.  J.  Fuller  '  T.  B.  Macaulay 

W,  M.  Birks 

Montreal  Office;  153  St.  Janies  Street 

JOHN  McDonald,  llanagcr. 


PREPARE  to  BUY 
ASSIST  I^SELLING 

1  919  Victory  Bonds 

Octobar  27th  —  Novembep  15th 

The  Crown  Trust  Company 

"A  Trust  Company  tor  tho  Public's  Sorvico." 

145  ST.  JAMES  ST.  ::  MONTREAL 


T.  R.  Enderby.  recently  appointed 
managing  director  of  the  Montreal 
Transportation  Co.  Ltd.,  came  to 
Canada  in  1906,  and  for  several 
years  was  connected  with  the 
British  Columbia  Ry.  Co.,  at  Van¬ 
couver.  In  1917  he  became  treasurer 
of  the  tVest  Coast  Navigation  Co., 
and  six  months  later  was  appointed 
general  manager  of  the  Cameron. 
Genoa  Mills  Shipbuilders.  Ltd.,  of 
Victoria,  in  addition  to  his  dutie.s 
with  the  'West  Coast  Navigation  Co. 
He  .ioined  the  Montreal  Transiwrt- 
ation  Company  in  Septemlier  1918. 
Mr.  Enderby  is  al.so  secretary  of 
Halifax  Shipyards,  Ltd.;  vice-presi¬ 
dent,  Steam  Navigation  Co.,  of  Can¬ 
ada.  lAd.;  treasurer  and  director, 
Canadian  Towing  &  Wrecking  Co. 
Ltd.;  secretary-treasurer  and  di¬ 
rector,  Reid  Towing  &  Wrecking 
Co.  Ltd.,  and  a  director  of  the 
Transatlantic  Steamship  Co.  l,td. 


Sir  Herbert  S.  Holt,  in  his  ca¬ 
pacity  as  President  of  The  Royal 
Bank  of  Canada,  this  week  sees  the 
Bank  cross  the  fiftieth  milestone  in 
its  successful  career.  Ever  since 
assuming  the  Presidency  of  the 
Royal  Bank  Sir  Herbert  has  taken 
a  very  active  interest  in  all  its 
undertakings.  In  banking  circles  it 
has  always  been  stated  that  team 
play  has  been  the  greatest  factor  in 
the  sticcess  of  the  Royal  Bank  and 


7^0  Selected  7% 
Investments 

TO  YIELD  THE  ATTRACTIVE 

income  of 

7/. 

WITH  PBO^PEITS  OF  APPRECIATIO-X 

■ 

rAnrrci  LARi^  o.v  ntQVEST 

CAMPBELL.THOMPSON  &  CO.  I 

Canada  Life  Building,  TORONTO. 


;  STOBIE.FORLONG&CO. 

1  Vrmhers  Toronto  Slock  Ki  bs'igr 

STOCKS  and 
BONDS 

;  12  King  Street  East 
!  Toronto 

j  .IT  .*<1.  James  Nt.,  South,  Hamilton 


T.  R.  EXDEKBV 


MR  HERBERT  S.  HOLT 

the  team  is  said  to  hate  been  made 
up  of  Sir  Herbert  S.  Holt,  the  Piesi- 
dent,  Edson  L.  Pease,  the  Vice-Presi¬ 
dent  and  .Managing  Direetor,  Charles 
E.  Neill,  tlie  General  .Manager  and 
A.  ,1.  Brown.  K.C..  General  Counsel, 
.lust  how  .siu'.cessful  this  team  has 
lieen  is  shown  alike  by  the  popular¬ 
ity  and  the  strength  of  Tlie  Royal 
l?ank  today. 


G.T.R.  DEAL  TO 
GO  THROUGH 


YOUR  PRIVILEGE 

and 

YOUR  DUTY 

support  the 

1919 

VICTORY 

LOAN 

McDonsgh  Somers  &  Co. 

Itomlnlon  Bank  Ruildln; 
Toronto,  Canada 


Barcelona  Traction,  Light 
&  Power  Company, 


i  j  (Continued  from  Page  1.) 

'  '  '  must  be  held.  At  the  same  time 
I '  there  are  a  good  many  memliers 
i  1 1  from  Ontario  and  the  West  who 
‘  I  j  favor  public  ownersliij).  In  Ontario 
-  '  i  this  had  been  developed  through  tlie 
,^1  reduction  of  elertrieal  rates  l>.\  tliej 
•  .  '  Hydro,  and  in  the  W  est  tiy  tiie  desire  | 
llU  of  the  farmers  to  own  roads  and  , 
j  reduce  the  rates  on  wheat,  | 

i  The  Government  is  taking  ad-  \ 
vantage  of  its  ptisition  and  proixises  j 
to  hold  the  members  firmly  to  tlie 


I  I  Incorporated  under  the  I.k'iws  of  endorsement  of  its 
[  I'anada.)  acquisition.  The 

I  ".  PER  <  E>  r.  (NOU  .ii*  PER  CEXT.)  ,  through. 


URN  I  .IKMi  rGAf.E  BONUS 


It  appears  that  some  finani  ial  in¬ 
terests  who  liave  hetii  on  the  in- 


Siitro  Bros. 
&  Co. 

BANKERS 

Vembers  ’  rtr  York  sine. 
Firhange 

57  St.  Francois  Xavier  St. 
MONTREAL 


S.  W.  WATSON. 

Manager 

Tel.  Main:  “ 


WE  0  U  Y  BONDS 

AS  WEL.  AS  SELL  THEM 

Hew  R.  Wood  Co.,  Bond  Dealers.  Montreal 


Credit  Canadien 

(Incorporated) 

Save  for  the 

Victory 

Loan 

1919 


99  ST.  JAMES  STREET, 
MONTREAL 


^  AMi  .1  side  as  to  the  information  concern- 

^  iug  the  negotiations  are  convinced 

ILK  tl.N  I,  INI  O.MY,  of  this  for  there  lias  been  a  twentv 

'  BONUS.  point  rise  in  ilie  London  price  of 

.N'O'rrCK  rs  HLRKRY  GIVB.X  that  of  the  Grand  Trunk  stocks, 

'  in  accordance  wirh  the  terms  of  the  and  Hon.  M'.  S.  Fielding  told  I’arlia- 
I  Ite-oryanizat  ion  approved  at  the  ni^nt  tliat  a  handsome  present  had 
.Meetin.g  of  t.iie  holders  of  the  r,  per  evidrni.|y  been  made  to  some  Eng- 
ccni.  Eiifl  .Morigage  Bends  of  tlie  speculators  as  one  of  tlie  first 

•  oiiijianv  held  on  the  Itiiti  Decciiiber.  frtuts  of  the  deal.  In  addition  to 

I'M.S,  the  Con  jiany  is  now  prepared  'he  plea  of  nece.ssity,  the  Govern- 

lo  issue  and  deliver  at  its  Offices,  603  ment  is  allegin.g  a.s  a  reason  and 
dominion  Rank  Rtiilding,  Toronto,  <'xciise  that  if  it  does  not  take  the 
Tanada,  the  -Vg  per  rent.  Income  Grand  Trunk  as  it  ha.'  taken  otlier 
Bonds  in  exmange  for  the  follow- ‘  ".'stems  they  will  lie  absorlied  by 
i;ig  ; —  ‘  the  Canadian  Bacilit  .  rrivately 

(I)  Interim  Certificates  repre-  'here  is  no  belief  that  this  would 
senting  .V  p<  r  eent.  10-Vear  Notes  i  he  the  case,  as  the  ma.jority  of 

w  liicli  liavc  already  liecn  issued  in  liarllamentai .v  feeling  is  that  the 

e.xciiange  for  <  Vvjpoiis  Nos.  6  to  13,  svstems  are  not  what  the  Canadian  I 
inclusive  ol  ihe  3  per  eent.  First  ‘  i'aeific  wants,  that  it  could  liave  had  i 
•Mortgage  Rinds  representing  the;  them,  had  it  tieen  .-o 

half-yearly  instaiments  of  Interest  ^  dispo.sed.a  nd  that  it  might  tie  ai 
tiiercon  from  and  including  the  Isti  K:uod  thing  it  the  (  .  1*.  R.  could  lie] 
Lecenilior.  dlt.  to  Jst  .lune.  liH  8. '  I'ersiiaderi  to  take  them  and  give! 

(.')  Coupons  Noe.  6  to  13  inclti- ! ‘''fif''*'"'  operation  to  the  system.' 
.«ive  att.a<  111  d  to  the  ahove-nifentiou-  '  This  session  of  I'arliament  has  de- , 


II’)  Coupons  Noe.  6  to  13  inclu¬ 
sive  ariaeht  d  m  the  ahove-nientiou- 


;  ed  Bonds  w  nieh  have  not  been  so  ; ""  expanded  programme,  it  j 
I  exchanged.  called  to  ratify  the  Peace  'I'realy  j 

I  For  the  convenience  of  holders  the  ""I’  (icrmany  and  it  was  doulil'd 
'  .voove  interim  Ccrtificaies  aiikl  Cou-('*""  it  could  lie  continued  for  ilic 
'  pons  may  l>e  lodged  at  the  offices  of]  necessary  to  qualify 

I  the  evanadian  and  General  I'lnance  i  /nr  ilieir  full  twenty-fiv  j 

Company.  I.imited.  603  Dominion  , .  lademnity.  .Vow.  at 


•  fiank  Building,  Toronto.  Canada,  or 
i  London  Wall  Buildings.  I/mdon, 
■  K.  C.  J.  who  will  effect  tlic  exchange 


the  close  of  the  session,  Ihe  (fovern- 
mcni  lias  added  to  the  endorsation 
of  tlie  I’cace  Term.'  with  Germany. 


I  with  the  Comp,.n>  on  behalf  of  hold-]  of  the  Peace  erms  with 

I  ers.  The  .V-.  per  cent.  Income  Ronds  Government 

deliverable  in  exchange  for  Interim  j know  w  hat  those  terms 
ifertificates  and  Coupons  Irtlgcd  m  T 

jenlkcted  fimm  (auaia  on  b^halt  -r  the  share- 

•he  holders.  Who  w^ll  be  notified  as  j 

soon  as  the  Pionds  are  received.  j  j,  ,.„pp,p,„pn,a , 

t  The  incom.  Bonds  before  Iteing  as-;  Government 

iF'gned,  transferred  or  tn  any  man- ^nds  a  matoritv  in  holfi  the 
mer  negotiate!  tn  the  Fruted  K^ng- ;  Houses  of  Parliament.  Tt  has  com- 
I  dom  must  he  .stamped  wi;,h  the  Eng- Handed  these  majorities  to  put 
I  lish  Revenue  Stamp  of  2'.  for  every  through  fhese  mrasiire.s  and  they 
j  itia.  Hill  he  put  through 

I  The  Canadian  and  ffeneral  Finance  i _ 

j  Company,  l.irri'cd.  are  willing  to  un-  ^  —  ■  ,  ,  ^  ^ 

!  dertakc  the  stamping  of  such  Bonds  i  C  A  If  O Ij  HI  IQ 

I  with  the  linglish  Revenue  Stamp.  I  H  W  U 11  UUli 

i  provided  the  Itolder  at  the  time  of 
'odging  the  Interim  Certificates  and  I  vtf*||D|||L\ 

Coupons  for  exchange  in  Canada  no-  j  OLU  Ultl  I  ILw 

tifies  the  Company  that  he  desire's  _ 

lilts  to  be  done  and  pays  Lite  cost  of  . 

ihe  stamp.  (CoDtiniied  from  Pnge  1.) 

Forms  for  li.'ting  and  declaration  '  ing  their  normal  output,  and  until 
of  ownership  r.an  he  obtained  at  any]  there  is  a  great  improvement  in  fh'S 
of  the  above  addresses.  i  respect,  the  country  cannot  get  back 


of  the  above 


ENDORSEHENT  OF  a  PER  CENT.  i  ^  is  still 

(NOW  oM  PER  f'F.M.)  YTK.ST  i  The  Government,  however. 

MORTG  AGE  BONDS.  established  machinery  all 

IT  D A,  over  the  country  for  the  purpose  of 

Holders  of  the  ahoy e  Bond.,  bringing  profiteers  to  book,  which, 

have  not  already  dono  so  should  m  |  materially  bring 

accoi  dance  with  the  terms  of  Re-  the  cost  of  living.  However.  It 


organization  referred  to,  lodge  their  |  g  slow  process,  and  the  sys- 

Bonde  at  any  .af  the  above  addresses  j  ^et  time  to  be  given 

for  the  purpose  of  having  endorsed  ^  ^ 

thereon  a  memorandum  thereof  and;  ' _ 

I  of  the  Supplemental  Trust  Deed  exe- ! 
cuted  in  accordance  therewith.  CPHTIA’Q  rAPNIMPC 

F'orms  for  lodging  the  Bonds  can  '  wUU  I  Ifl  O  bminilfUw 

a.,  Of  ,a.  Offno.  COMMON  STOCK 

For  Itaroplona  Traction.  Liffltt-  and  '  _ _ 

Power  Company-  Limited,  a  .  j  h 

R  H  MERRY',  Taking  into  consideration  the  dull 

Secretary,  Periods  which  have  be.set  the  pro- 

TGRON-TD  fanada  "  Canadian  steel  com- 

TGRO.NTO.  ^afla.  recently,  it  would  not  be  sur- 

Oct.  loth,  1919.  nrisinn  if  th»  Vn.-,.  oi,a 


F.O.  Fox  IISO 


STOCKS,  BONDS,  SKAIN 

Orders  executed  en  ell  Markets 

ROSS  &  CO. 

86  Netre  Dame  St.  W . 
Phones  Main  7167,  Main  2509 


Taking  into  consideration  the  dull 
periods  which  have  be.set  the  pro¬ 
gress  of  the  Canadian  steel  com¬ 
panies  recently,  it  would  not  be  sur¬ 
prising  if  the  Nova  Scotia  Steel  and 
Coal  Company  would  not  show  more 
than  $5  a  share  net  for  the  com¬ 
mon  stock  this  year,  against  a  di¬ 
vidend  payment  of  that  figure,  after 
taxes  and  a  nominal  depreciation 
allowance.  A  year  ago  Nova  .Scotia 
made  generous  allowance  for  de¬ 
preciation  and  showed  in  excess  of 
$10  a  share  net  for  common. 


L.  G.  MORIN.  I 

T^aurent  G.  Morin,  who  was  recent- 1 
ly  elected  a  member  of  the  Montreal 
Stock  Exchange,  was  for  many  ycAr.' 
a.'.socialed  with  the  slock  brokerage' 
firm  of  R.  Forget  it  Co.,  which  was 
liquidated  a  short  time  ago.  follow¬ 
ing  the  death  of  Sir  Rodolphe 
Forget, 


Guy  D.  Rohinson.  who  recently  re¬ 
signed  the  position  of  European 
freight  agent  with  the  C.P.O.S.,  has 
gone  into  business  on  his  own  ac¬ 
count  as  a  steamship  broker.  i 


A.  T',.  Stainlon,  who  has  for  many  I 
yee/'  been  conneeted  with  the  .Mont-i 
real  office  of  Shear.'oti.  Hainmill  & 
Co.,  hankers  and  brokers,  has  been  ' 
appointed  assistant  manager  of  (he; 
local  office. 


THE  ROYAL  BANK  OF  CANADA 
CELEBRATES  GOLDEN  JUBILEE 

Continued  from  Pajre  One.) 

Tlie  policy  of  the  chang'e  in  the  name  of  the  bank  to 
that  of  the  Royal  Rank  of  Ciuiada  was  made  possible  and 
lejral  by  Act  of  Parliament  and  cfime  into  effect  on  January 
2nd.  1901.  At  the  time  the  clianpe  was  made  Mr.  T.  E. 
Kenny,  the  president  of  the  bank  ,in  locommending  it,  re¬ 
ferred  to  it  as  follows: 

“The  expansion  of  our  busines.s  throughout  Canada  and 
outside  the  Dominion  is  such  that  we  lielieve  the  time  ha.s 
come  when  to  meet  onr  clianjred  snri'oundinjrs  we  should 
chang’e  our  title  and  adopt  a  more  comiirelie.nsive  de.sig-na- 
tion.  There  is  a  Merchants  Hank  of  Canada  and  a  Mer- 
cli.ants  Bank  of  Prince  E^dwaivl  hsland.  as  well  as  our  insti¬ 
tution.  the  Merchants  Bank  of  Halifax." 

From  1900  to  the  pre.sent  time  has  lieen  the  period  of 
the  frreatest  expansion  in  the  history  of  the  bank.  In  the 
first  decade  fi'om  1899  to  1909  tremendous  strides  ivere 
made,  but  it  has  lieen  in  tlie  last  ten  years,  from  1909  to 
1919,  that  the  Royal  placed  itself  amoiiR-  the  le.oding'  and 
laiyest  financial  in.stitutions  of  the  world. 

By  virtue  of  an  Act  of  Parliament  in  1907  the  Head 
Office  of  the  bank  was  transferred  from  Halifax  to  Mont¬ 
real  . 

From  1899  to  1909  the  number  of  branches  of  the  bank 
increased  to  121  bi’anclies  and  6  sul>branclies,  while  the 
capital  of  the  bank  incoNised  to  .S.'t.OOO.OOO,  the  Re.seiwe 
P’und  to  85,700,000,  total  deposits  to  $50,822,129,  total  loans 
to  $  LI. 8.38, 544  and  total  as.'^ets  to  $(;7.051 ,00(). 

Four  Biff  Banks  .Xhsorlied. 

In  the  period  from  1909  to  1919  the  Bank  carried 
Ihioujrh  as  many  as  four  large  mevgets.  In  1910  it  pur- 
etia.sed  the  Union  Hank  of  Halifax  and  in  this  way  jrreatly 
txtnnded  out  its  organization  thimighout  the  Maritime  Pix>- 
vinces.  h'rom  36  bi*anches  in  the.'e  Provinces  the  Royal 
after  this  purchase  increased  the  nnmlior  of  its  branch 
offices  in  the  East  to  69.  In  1912  the  bank  absorbed  the 
Traders  Bank  of  Canada  and  thu.s  obtained  a  very  strong 
chain  of  branches  throughout  th<'  IVovince  of  Ontario,  a 
portion  of  the  c.ounti*y  in  which  it  had  not  been  largely  re- 
pre.sented  previous  to  this  dat.<^.  In  1917  it  took  over  the 
Oueliec  Bank,  which  had  been  in  existence  for  over  100 
'  eai's,  and  in  this  wa.v  .secured  a  mo.st  valuable  connection 
throughout  the  entire  Province  of  Quebec.  In  1918  it  took 
over  the  Northern  Crown  Bank  and  added  materiall.v  to  it.s 
rapidl.v  increasing  chain  of  blanches  throughout  Western 
Canada. 

In  1916  Mr.  Pease  assumed  the  office  of  Vice-Pre.sident 
and  Managing  Director,  and  .Mr.  ('.  ik  Neill  became  General 
Manager. 

In  1919,  with  a  view  ol  taking  cart*  of  its  Eurojiean 
business,  the  bank  effected  a  dose  I'eciproeal  working  ar¬ 
rangement  with  the  Ijondon  ('n\inty.  Westminster  and 
Parr’s  Rank  Limited.  The  bank  also  opened,  this  .year,  an 
office  in  Paris.  France,  and  for  this  purpose  foimed  the 
Royal  Bank  of  (anada  (Fiance). 

A.ssets  Nearly  Five  Hundred  Million.  ! 

As  a  result,  the  Royal  Bank  of  Canada  to-day  has  615  ' 

branches  and  12  sub-branches,  this  being  by  far  the  largest 
number  of  any  Canadian  bank.  The  capital  of  the  bank  has 
now  increased  to  $16,163,000,  the  Reserve  Fund  to  .$16,- 
406,000,  total  deposits  to  $381,307,000,  total  loans  to  .$272,- 
11.5,000,  arid  total  a.ss.ets  to  $4'70.870,00P. 

The  leading  officials  of  the  Royal  Bank  and  the  Board 
of  Directors  are  as  follows : 

Sir  Herbei-t  S.  Holt,  president;  E.  L.  Pease,  vice-presi-  ' 
dent  and  managing  director;  Jas.  Red.mond,  C.  E.  Neill.  C.  ; 

R.  Crowe,  Sir  Mortimer  B,;  Davis,  D.  K.  h-lliott,  G.  H.  Dug¬ 
gan,  Hon.  W.  H.  ThonTie,  C.  C.  Blackadar,  Hugh  Paton,  .lolin 
T.  Ross,  A.  J.  Brown,  K.C.,  R.  MacD.  Paterson,  W.  J.  Shep¬ 
pard,  W.  H.  Me  Williams,  C.  S.  Wilcox,  Capt.  Wm.  Rohinson, 

A.  E.  Dyment.  A.  McTavish  Campbell.  Robert  Adair.  ' 

,  The  Head  Office  staff  includes  E.  L,  Pease,  Managing  j 
Director;  C.  K.  Neill,  general  manager;  F.  J.  Shei'man, 
Assistant  General  Manager;  M.  W.  W'iLson,  Superintendent  I 
of  branches;  fl.  W.  MacKimmie,  general  inspector;  S.  R. 
Noble,  general  inspector;  S.  G.  Dobson,  general  inspector;  , 

S.  D.  Boak.  .secretary;  L.  P.  Snyder,  supervisor  of  bank  | 
promises. 

The  supemsors  of  the  various  Di.stricts  are  ;  Stiiail;  i 
Strathy,  Supervi.sor  of  Ontario  Branches ;  B.  B.  Steven.son,  i 
Supeiwisor  of  Quebec  Branches;  A.  D.  McRae,  Supervisor  j 
of  Maritime  Province  Branches ;  R.  Campbell,  Supervisor  of 
Central  Westeim  Branches ;  C.  W.  Frazee,  Supei*visor  of 
British  Columbia  Branches  ;J.  R.  Broce,  Supervisor-Genei'al 
Southern  Business;  F.  J,  Beatty,  Supervd.sor  of  Cuban 
Branches ;  W.  A.  McKinlay,  Supervi.sor  of  Branches  in  Poi*to 
Rico  and  Venezuela ;  C.  C.  Pineo,  Supervi.sor  of  South  Am¬ 
erican  Branches. 


TREMNKERS  — 
TKIST  OQMBW 


Aafhoited 

Capital: 

$i,ooojaoo 


■aOiCOTOBS— TTOSPIEES 


FC.  W.  Bt-AnOWKLL.  PratdenL  D.  C  MACAROVT,  FWVaAfsA 
JAMES  fXBASLY.Araaoftr.  J-M-lOLBOUEUiLiScBreCarp. 

This  Compoiry  b  equipped  tor  the  cazefeil  and  effident 
handling  of  eveiy  farm  of  Trust  Company  botfnwBL 

SAFETY  DEPOar  BOXES 

OfTicat  MERCHAirrS  BANC  BLDG,  (?L  Pater  IL  Feifrawna., 


The  Canadian  Apprabal  Company,  Limited 

IJtnrinp  tl»e  paxt  foetteen  year*  we  have  apiiraised  socne  four 
thcrasfunli  properties,  scattered  all  over  the  Baminion  of  Caisada. 

These  iaclode  the  leadhut  and  most  representative  plants  of 
every  mannfsctariiix  industry  of  the  Dominiotu 

The  valuations  which  we  malte  comprise  land,  buildtocB,  ptast, 
machinery  and  equipment,  tools,  water-powers,  etn.:  hi’CacL  all  the 
permanent  working  plant  of  any  'raanafacturing  or  other  indttstry. 

Our  certificate,  therefore,  of  values,  in  cnnjinction  with  the 
certificate  of  profits  and  liquid  assets  prepared  by  the  accountairt, 
furnishes  a  complete  verificatltm.  of  a  Company's  assets. 

Correspondence  Invited. 

HEAD  OFFICE  -  17  St  John  Street  -  MONTREAL 


MONTREAL 


Cahadian  Municipal  Bonds 

We  own  and  ofier 

Amount  Security  Int.  Rate  Maturity  Price  to  yield 


$40,000 

Grand  Trunk  Pacific 

4% 

19.39 

6% 

$25,000 

Guaranteed  by  Pro¬ 
vince  of  Saskatche  wan 
Grand  Trunk  Pacific 

•3% 

1962 

6vrc 

$25,000 

(iuaranteed  by  Dom¬ 
inion  of  Canada 
Canadian  North 
Western  Ry. 

4.^% 

1942 

$50,000 

Guaranteed  by  Pro¬ 
vince  of  Alberta 
Province  of  Alberta 

4% 

1922 

fikTe 

$30,500 

City  of  Lethbridge 

4J^% 

1939 

$10,000 

City  of  Edmonton 
School 

5% 

1953 

63^% 

MacKay  -  MacKay 

GOVERVNMENT  AND  MUNICIPAL  BONDS 
306-7-8  C.P.R.  BulldinK  ....  TORONTO 


Security  Back  of 
Your  Bond 

The  nverage  Investor  wniils  -firsl.  last  and  all  the  time- -as 
nearly  ah-ohile  swiirlty  tor  Ills  money  ns  he  can  got. 

It  Is  estininted  that  the  present  wealth  of  Canada  about 
820,0fl0j>00j»()0.  And  through  the  taxing  power  of  Ui«‘  Government 
that  wealth  Is  hack  of  the  lUmds  Issued  hy  the  Government  The 
whole  outstanding  debt  of  the  nation,  inrlndlng  the  Victory  Loan 
1910,  Is  mile  more  than  $‘_*,00(VMNMKK)  about  UVr  of  onr  national 
wealtli. 

To  llip  arerage  Investor,  therefore.  Bonds  of  the  Cnnadian 
GoTerninent  are  entIMerl  to  first  consideration,  ihcrc  is  not  an¬ 
other  scnirlfy  In  the  whole  world  as  SAFE. 


B  tSTABLISHEOa  B _  />\aCABeRS.«  ,  , 

^  1870  ^/Toronto  StocK Bechance 

^YAL  BANK  BUILOINC  X  *  '  TORONTO 


^  Bonds  Suitable  for  Trust  Funds. 

W  For  Deposit  with  the  Canadian  Government. 

For  Permnnenf  Iiivcstmcnf. 

^  Caiiarliaii  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
1 1  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALF.RS  IN  BONDS  -  222  ST.  JAMES  ST,  MONTKEAl. 

Uahle  \d*lrp»*  —  *‘GR ABROW?YE.” 

Coir^si  ^%>Rtorn  Unlfini  A.  R.  C.  5th  Kdltloni  Fifth  Mont« 

Bromerr. 


W.F.Moraran-Dcsn  Barrl'i 

Investments 

FTHST  MORTGAGE 
indi  stbiaIj  Bt»\ns 
Msturlns  1920  in  1931 

iM¥<*nrrd  by  tirtjf'o  the  iGtal  bond 

indBhtcdnPM.  Net  warnings  for  J9M  c-jual 
to  nine  timet  tho  boM<i  interest. 

TO  Y1EI,D  7% 

MDrgatbDean,  Harris  &  Co. 

Invr.tmrnt  Ranker. 

BANK  OF  HAMILTON  BI’lLDINn. 
HAMILTON,  ONT. 


THE  NEW  CHALLENGE. 

The  goal  is  not  yet  reached. 
( 'anada’sprcHPnt  VIC  TGRY'  Lt)AN 
niu.st  be  a  successful  effort. 

It  Is  a  mutual  obligation  that 
It  should  be  so. 

W.  F.  MAHON  &  CO., 
Investment  Bankers. 
HALIFAX,  N.S. 


Subscribe  for  The  Financial  Times. 
Canada’s  Leading  Financial  Nows- 


Your 

Advertising 

Campaign 

IN 

Halifax 

1r.  no+  complete  it  you  have 
not  Incluidcd 

“The 

Atlantic 

Leader’' 

on  Illustrated  week  -  end 
paper.  Bright  and  newsy — 

It  fills  a  long-felt  want. 

Write  direct  for  particulars, 
or  have  your  advertising 
agency  supply  you  with  them. 

The  Atlantic  leader 

HAUF.4X  > 


i 


THE  UNANCIAL  TIMES,  MONTREAL,  OCTOBER  18,  1919 


CAMPAIGN  STARTED  FOR  FINAL  VICTORY  LOAN 


Banks  Again  Promise  Full 
Support  to-  Victory  Loan 

Banks  Will  Extend  Line  of  Credit  to  Customers  at  Same  Rate 
of  Interest  As  Paid  By  Government  on  the  Bonds. 


A  meeting  o(  the  accountants  of 
all  the  Banks  on  the  Island  of 
Montreal  waB  held  at  the  Victory 
Loan  Dletrict  Headquarters,  247 
Notre  Dame  street  west. 

Nearly  100  bankers  were  present, 
when  the  chairman,  E.  B.  Mclnerney, 
of  the  Royal  Bank  of  Canada  ex¬ 
plained  the  object  of  "the  meeting, 
which  was  to  work  for  the  heartiest 
co-operation  between  the  banks  and 
headquarters  of  the  Victory  Loan 
during  the  entire  campaign.  He  call¬ 
ed  upon  John  W.  Ross,  vice-chkir- 
man,  to  epeak,  and  Mr.  Ross  gave 
^  very  clear  outline  of  why  it  was 
absolutely  necessary  that  the  Gov¬ 
ernment  should  secure  this  money, 
and  that  to  make  the  campaign  a 
success,  the  Victory  Inan  Executive 
hoped  that  the  banks  would  give 
even  greater  asslst^ce  than  in  tbd 
previous  loans.  Hi  also  gave  an 
outline  of  the  organization  to  date. 

A.  D.  Anderson,  honorary -treasur¬ 
er,  Then  explained  the  system  of  re¬ 
porting  from  headquarters  to  the 
banks,  and  also  how  necessary  It 
was  for  each  branch  bank  on  the 


island  to  send  in  to  headquarters  a 
daily  report  of  all  applications  re¬ 
ceived  by  them  from  their  customers. 

Rene  T.  Leclcrc,  vice-chairman, 
spoke  in  French,  and  his  remarks 
were  received  by  those  present  in  a 
most  satisfactory  way. 

The  meeting  was  closed  by  a  few 
remarks  from  R,  Knight,  assistant 
accountant  of  the  Bank  of  Montreal,! 
who  speaking  as  a  banker,  assured 
the  officers  of  the  Victory  Loan  that 
the  accountants  would  co-operate  in 
every  way  possible  to  make  this 
loan  a  greater  success  than  either 
of  the  two  preceding  campaigns. 

The  Bank  Committees. 

The  following  committees  have 
decided  to  co-operate  w-ith  the  Vic¬ 
tory  Loan  executive  in  every  way 
possible;  Dominion  Executive  Com¬ 
mittee.  Leading  bankers  of  the 
Dominion  who  were  consulted  in  re¬ 
gard  to  floating  the  l.ioan. 

Committee  for  Province  of  Que¬ 
bec.  consisting  of  Messrs.  Neill  -Mac¬ 
kenzie,  Pratt,  Leman  and  .Merritt. 

Montreal  Committee:  Messrs. 


Stevens,  Mclnerney  and  Mr.  Knight. 

The  programme  will  be  as  fol¬ 
lows: 

First — By  extending  to  their  cus¬ 
tomers  a  line  of  credit  by  which 
they  can  purchase  bonds  at  the 
same  rate  of  Interest  (B^/s  p.c.)  m 
paid  by  the  Government  on  the 
bonds;  this  special  credit  not  to 
interfere  in  any  way  with  their 
regular  business  credit;  also  where 
companies  are  helping  their  em¬ 
ployees  to  buy  bonds,  the  banks  ^.'ill 
help  the  companies. 

Second — To  the  small  Investor 
who  wishes  to  buy  bonds  and  can¬ 
not  get  the  hacking  of  his  employer, 
the  banks  have  agreed  to  accept 
payments  extending  over  ten 
months;  such  payments  to  be  en¬ 
tered  on  a  card  system,  the  bank 
holding  the  blue  card  and  the  pur¬ 
chaser  the  white  card. 

Third — Banks  have  agreed  to  hold 
for  safe  keeping  the  bonds  of  pur¬ 
chasers  who  have  no  safe  place  to 
put  them,  free  of  charge,  for  one 
year. 

Winnipeg. — R.  A.  Ross,  Chairman 
of  the  Lignite  Utilization  Board,  has 
annoimced  that  final  decisions  as  to 
the  location  of  tJie  plant  to  manu¬ 
facture  briquettes  from  the  lignite 
dr/)oslta  In  south-eastern  Saskatch¬ 
ewan  and  south-western  Manitoba 
will  be  made  shortly.  A  .?400,n00 
plant  is  to  be  laid  down  under  the 
direction  of  the  Board  and  will  be 
constructing  briquettes  by  August 
1920. 


B.C.  ELECTRIC  RY. 

AND  ITS  EARNINGS 

I  _ _ 

Jfet  Income  Last  Tear  Equal  to 
Only  IH  P.  r.  on  Preferred 

Stock.  I 

Our  Vancouver  Correspondent  I 
wires;  ! 

During  the  hearing  of  the  arbl- 
tmtion  between  the  B.  C.  Electric 
Railway*  Company  and  Ite  street 
car  employees,  .Assistant  General 
Manager  Murrin  stated  that  the  re¬ 
turn  on  the  company’s  investment : 
last  year  was  only  2.73  p.c;  and  that  j 
the  net  Income  of  $394,824  was  mere¬ 
ly  sufficient  to  pay  l‘/i  p.c.  on  the 
company’s  preferred  stock.  i 

In  the  last  five  years  the  com-| 
pany  had  been  unable  to  pay  any- 1 
thing  whatsoever  on  Its  ordinary 
stock. 

The  operations  of  the  railway  de¬ 
partment  In  Vancouver,  New  West¬ 
minster  and  Victorfh  during  the 
year  resulted  in  a  loss  of  no  loss 
than  $271,265. 

TRINIDAD  ELLf  TRir  EARNINGS. 

The  gross  earnings  of  the  Trinidad 
Electric  Company  for  the  month  of 
August.  1919,  were  $31,353.  Net 
earnings  for  the  same  period  $6,998. 
00. 


Everyone  Who  Bougfht 
Canada’s  Victory 
Bonds  Made  Money 

Every  one  of  the  million  and  a  half  subscribers  to 
Canada’s  Victory  Bonds  knows  that  he  can  sell -them 
to-day  for  more  than  he  paid  for  them. 

Every  one  who  bought  Canada’s  Victory  Bonds  has 
received  5  >2  per  cent  interest  per  annum— paid  twice  a 
year. 


Lend  Your  Money 
Give  Your  Time 


Let  every  Canadian  measure  his  responsibility  towards 
the  Victory  Loan  1919  according  to  his  ability  to  work  for 
its  success. 

While  to  the  people  at  large,  the  call  conies  as  an  ap¬ 
peal  for  dollars^  there  are  many  who  must  do  more  than 
subscribe  to  the  loan,  if  they  are  to  fulfil  their  obligations  to 
their  country  and  its  brave  defenders. 

Yhere  are  men  in  Canada  whOj  because  of  the  promin¬ 
ent  positions  they  occupy  in  the  world  of  business  and  fin¬ 
ance,  are  especially  fitted — and  specially  called  upon— to 
Influence  others. 

If  you — in  addition  to  laying  aside  every  available  dollar 
for  the  loan — can  Induce  friends,  business  associates  and 
employees  to  subscribe,  then  to  you  conies  the  call  for 
service,  as  well  as  the  call  for  money.  ' 

* 

Think  of  the  men  and  women  >ou  could,  by  a  word 
induce  to  subscribe — people  who,  without  that  word  from 
you — might  remain  in  ignorance  or  apathy*  might  faU  to 
buy  a  Victory  Bond,  or  buy  less  than  they  should. 

You  can  buy  5^%  interim  Government  certificates  now 
and  get  ready  to  convert  them  into  Victory  Bonds  when  the 
Loan  is  issued  at  the  end  of  October.  This  assures  you  of  a 
very  attractive  yield  on  your  savings. 


Contributed  towards  the  success  of  the  Victory  Loan  1919 
STEEL  COMPANY  OF  CANADA,  HAMILTON. 


Over  half  a  million  Canadians  who  bought  Canada’s 
Victory  Bonds  on  the  instalment  plan  saved  money  that 
they  would  not  otherwise  have  saved. 

The  guarantee  back  of  Canada’s  Victory  Bonds  is  the 
same  as  the  guarantee  back  of  a  One  Dollar  or  a  Two 
Dollar  bill.  There  is  this  difference,  however,  that  you  get 
interest  on  the  Victory  Bonds  and  you  don’t  on  the  One 
or  Two  Dollar  bill. 

Canada’s  Victory  Bonds  will  always  be  accepted  as 
security  for  a  loan. 

Banks  are  ready  to  loan  money  on  Canada’s  Victory 
Bonds. 

Canada’s  Victory  Bonds  may  be  turned  into  cash  at 
any  time. 

There  is  no  other  way  in  which  you  can  invest  your 
money  with  such  absolute  security — paying  such  a  go6d 
rate  of  interest. 

Cailada  will  soon  give  her  citizens  an  opportunity  to 
buy  Victory  Bonds  1919.  It  will  probably  be  the  last 
chance  to  buy  Canada’s  Victory  Bonds  on  such  favor¬ 
able  terms. 


Prepare  to  buy  as  many  Victory  Bonds  this 
time  as  you  now  wish  you  had  been 
able  to  buy  the  last  time. 

VnCTOMY  ILoan  19! 

^^Every  Dollar  Spent  in  Canada^^ 


Issued  by  Canada’s  Victory  Loan  Committee, 
in  co-operation  with  the  Miniffer  of  Finance 
o‘f  the  Dominion  of  Canada. 


Help  Others  to 
Help  the  Nation 

HOW  necessary  it  is  that  the  Victory  Loan 
of  1919  should  be  a  splendid  success 
needs  no  demonstration  to  men  in 
touch  with  the  business  and  financial 
situation  in  Canada. 

Upon  the  success  of  Canada's  Victory  Loan, 
1919,  depends  the  continuation  of  the  business 
prosperity  of  the  country. 

Every  business  man  can  help  to  make  the 
Loan  a  success  by  constituting  himself  a  commit¬ 
tee  of  one  to  influence  others  to  buy  Victory 
Bonds. 

A  suggestion  here,  a  word  there,  a  little  ex¬ 
planation,  a  little  help  to'those  who  do  not  under¬ 
stand — in  a  score  of  ways,  each  business  man  can 
make  himself  a  centre  of  Victory  Bond  influence 
in  his  own  community. 

It  is  not  only  a  privilege  but  a  patriotic  duty 
for  every  business  man  to  do  this. 


rontTlbnt<>d  Towards  the  Sncoo*s  of  tho  Victory  Loan  1919 


DOMINION  IRON  ft  STEEL  CO.  LTD, 

— and - 

DOMINION  rOAL  CO.  LIMITED,  MONTBEAL. 
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BANK  DEPOSITS  INDICATE  RECORD  OPPORTUNITY 


Why  Canada  Must 
Borrow  Money 

Because  Canada  has  put  her  hand  to  the  plow  and  will 
not  turn  back  : — 

— Canada  must  finance  many  millions  of  dollars  of  ex¬ 
port  trade  in  food,  and  products  which  Britain  and  our 
allies  must  have  on  credit ; 

— Canada  must  borrow  hundreds  of  millions  of  dol¬ 
lars — 

And,  this  money  must  be  borrowed  from  the  people  of 
Canada  : — 

Therefore,  Canada  comes  to  her  people  for  a  new  Vic¬ 
tory  Loan  to  finance  her'trade. 


Canadians  will  loan  the  money  by  again  buying  Victory- 
Bonds. 

The  national  safety,  the  national  honor  and  the  na¬ 
tional  well-being  require  that  each  and  every  Canadian 
shall  do  his  duty  by  lending  to  the  nation  every  cent  he 
can  spare  for  this  purpose. 

We  tvlll  afford  the  Canadian  Investor  every  oppor- 
t-jnlty  to  buy  the  bonds  of  Canadh’e  final  War  I^an. 

without  any  charge  ^^■e  will  supply  you  T^-lth  full  in¬ 
formation  and  indicate  how  you  can  invest  your  money 
immediately  in  interim  Government  certificates,  at 
6^%,  until  euch  time  as  the  final  certificates  of  the 
loan  are  ready  for  delivery. 

HERDMAN  &  COMPANY 

Members  Montreal  Stock  Exchange. 

Dominion  Express  Building  -  MONTREAL 


As  a  Matter  of  Business,  what  do 
You  Think  of  the  Plan  ? 

You  are  a  farmer. 

Canada  is  a  tai-ming  counti-y. 

Canada  grows  more  food  than  the  people  of  Canada 
need. 

To  prosper  ^e  must  sell  that  surplus  food. 

Great  Britain  is  our  best  customer  for  grain,  pork, 
beef,  cheese  and  other  farm  pioducts. 

Every  practical  man  must  see  how  important  it  is  to 
hold  the  British  trade.  Canada  wants  not  only  the  pi-ofit 
on  this  trade,  she  wishes  to  create  a  goodwdll  in  Britain 
tow’ards  Canadian  products  and  thus  assure  our  export 
business  for  the  future. 

At  the  moment  Great  Britain  asks  for  credit,  asks 
Canada  to  sell  her  the  pixniucts  of  the  farm,  "on  time.” 
To  hold  her  trade,  it  is  necessaiy  to  give  this  credit. 

This  takes  capital — immense  capital.  For  Britain’s 
purchases  from  Canada,  are  huge,  and  these  purchases 
must  be  paid  for  in  cash. 

In  these  times,  it  is  not  easy  even  for  a  nation  as 
wealthy  as  Canada  to  procure  money.  Certainly,  no 
other  country-  can  lend  us  money.  The  only  way  now 
open  for  Canada  to  secure  money  is  to  borrow  from  the 
people  of  Canada.  And  the  money  Canada  borrows  will 
be  spent  entirely  in  Canada — a  very  large  part  for  the 
very-  crops  the  farmer  has  to  sell. 

This  is  the  reason  for  selling  Victory-  Bonds.  Can 
anyone  deny  the  sound  business  sense  of  this  plan  of  pro- 
t^ting  our  valuable  markets. 

Buy  Victory  Bonds  to  Insure  Canad*  as 
Prosperity 

Onr  services  In  the  arrangements  for  yonr  porcliaseB  are  at 
yonr  disposal  without  charge. 

W.  J.  TURPIN  &  CO. 

Members  Montreal  Stock  Exchange. 

67  St  Francois  Xavier  St. . M05TKEAL 

TeL  Main  040 


BANK  CLEARINGS  jUnited  States  May  Take 
HOPEFUL  FOR  LOAN  i  Over  $100,000,000  of 


j  Over  $100,000,000  of  the 

'  September  Increase  of  S9.9  Per  Cent.  |  Canadian  Victory  Loan 

'  Over  September  1918  Is  Hopeful  I  _ 

Outlook  For  Victory  Loan.  ,  , 

„  ,  .  ...  One  of  the  most  encouraging  features  in  respect  to  the  1919 1 

I  index  to  business  prosperity.  The  Victory  Loan,  IS  the  fact  that  there  Will  this  year  be  no  restnc- ! 
I  reit^ma  for  September  show  c^ada  |  tions  against  citizens  of  the  United  States  participating  in  the ; 
i  A°to^'ofW6?g7^^7’i  and  a  ^n^f  Things  were  very  different  in  1918.  when  permission 

!  j  1383,974.272  or  ’so.o' per  cent,  com-  had  to  be  secured  from  the  Finance  Department  at  Washington 
!  j  pared  with  September.  1918.  is  some-  in  a  few  special  cases.  It  is  generally  understood  here  that  the 
; .  thing  to  be  proud  of*  in  these  post  |  United  States  Treasury  Department  restricted  the  entire  Ameri- 
<  in  depression  ■  subscriptions  to  within  an  aggi-egate  of  ^25,000,000,  and  as 

' '  Eastern  Canada  sho‘*wnn*‘increase '  »  consequence  that  was  the  limit  of  subscriptions  from  that 
'  I  r,t  33.1  per  cent.,  while  the  advance  ]  source. 

^  !n  the  Western  Banks  is  59.6  per  As  the  situation  Stands  to-day,  there  appears  to  be  a  very 

5Vindsor  heaijs  with'  sympathetic  attitude  on  the  part  of  Washington’s  officials  in 

I  a  gain  of  124. o  per  cent.;  T\!nnipeg  -  .  ...  ioio  n _ _ 


a  consequence  that  was  the  limit  of  subscriptions  from  that, 


Become  a  Shareholder  in 
Canada’s  Prosperity 


Victory  Bonds  are  simply  "pledges  of 
repayment”  given  by  the  Canadian  Gov- 
enunecnt  to  the  people  in  return  for  the 
money  they  loan. 

And  because  the  Government  must 
have  these  loans  in  order  to  meet  obliga¬ 
tions  incurred  by  Canada  as  a  result  of 
her  participation  in  the  war,  the  rate  of 
interest  offered  is  liigher  than  any  Gov¬ 
ernment  ever  pays  on  loans  in  times  of 
peace. 

Thus  Victoi-y-  Bonds  1919  enable  you  to 
subscribe  your  share — not  as  a  gift,  but 
simply  as  a  loan — and  the  Canadian  Gov¬ 
ernment  pledges  itself  to  pay  you  interest 
on  that  loan  everj-  six  months. 

It  is  your  imoerative  duty  to  buy  Vic- 
tor>'  Bonds,  It  is  also  good  business — 
Because  you  could  not  find  any  place 
where  your  money  will  be  at  once  as  safe 
and  as  certain  of  earning  good  interest 
as  it  5\-ill  be  in  Victory  Loan  1919. 

ENTER  VOUR  SUBSCRIPTION  NOW. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Eichaage 

157  ST.  JAMES  STREET,  MONTREAL 


^  !n  the  Western  Banks  is  59.6  per  As  the  situation  Stands  to-day,  there  appears  to  be  a  very 
5Vindsor  heaiis  with'  sympathetic  attitude  on  the  part  of  Washington’s  officials  in 

li  reJ^Jt*d  sc.^pST'ceTt;’  T^^onto  regard  to  the  1919  Canadian  Loan.  No  restrictions  whatever 
1 1  37.5  per  ceoi. ;  and  Montreal'  28.5  per '  will  be  placed  upon  American  subscriptions,  and,  of  course,  such  J 
1  cent.  The  only  w«,k  link  in  tbc  i  a  decision  Will  have  a  tremendously  beneficial  effect  upon  the 
ohain  of  bii^ness  activity  is  i>eth- 1  Loan.  It  is  confidently  expected  that  the  American  in\estors 

■  ■  (d’the  ^nr^dr^ghf  upon  \an-eMs* !  and  institutions  will  take  at  least  one  hundred  million  dollars  of' 

'  had  a  decr^se  of  12.02  per  oent.  the  loan,  owing  largely  to  the  very  attractive  investment  of  5>  3 

These  figtires  showing  increase  in  1  p.c..  in  addition  to  the  condition  of  exchange,  which  is  at  least 
I  a.  marked  degree  of  the  tumoveir  in  3  p  j.  favor  of  the  United  States  inv&stor.  At  the  time  of 
!  ’  v^r»Arv*^?^n'  writing  no  official  annotmcemcnt  had  lieen  made  as  to  the  terms  1 

outlook  for  toe  new  victory  Loan.  ,  ,  ,  ,  1  j  au  i 

I  Thev  revea.  ability  to  oversubscribe  cf  the  loan,  though  it  now  is  common  knowledge  that  the  lop 

I  the  money  aim.-'d  at  many  times  over,  will  be  issued  at  the  same  rate  of  interest  as  the  precedmg  Vic- 1 

' - ■  tory-  Loans,  and  at  par.  "^lere  will  be,  in  all  probability,  two  ! 

'  laiTrnrCT  T  a  V  rn  maturities,  five  and  fifteen  .  ears,  and  payments  will  be  made  on  ; 

'  I  IN  I  tKto  I  I  A  AtU  ®  basis  of  10  p.c.  with  the  subscription,  three  payments  of  20  p.c, 

■  each,  and  one  of  30  p.c..  with  accrued  interest. 

,1  MliT  pillMPipAI  It  is  expected  that  Sir  Henry  Drayton  will  address  one  of 

ji  IIU  I  I  milUII  nii,  Montreal  public  bodies  in  the  course  of  the  next  ten  days, 

-  I  and  in  all  probability  the  Montreal  Bopd  of  Trade  will  be  chosen ! 

j  Averagp  Boyer  of  Victor}  Bonds  >ot  as  the  most  suitable  body  for  the  Finance  Minister  to  address  I 

i  Affected  by  Tax  Feature  of  Vic*  j  on  the  eve  of  the  actual  campaign.  ! 

tory  Loan.  '  j 

It  cannot  be  too  widely  known  j  -  . . —  | 

I  that  the  Income  Tax  feature  of  the  I 

■ !  Victory  Loan  docs  not  affect  the  a  •  J 

- 1  average  citizen.  The  generous  ex- '  Anflllfr  AmP>t*1PAnft 

?,  empUon  allowed  In  the  taxation  of  I  IvlCillllY  IWCillO 

■  'incomes  and  the  small  amount  of  •  I  ' 

'  I  Income  relatively  which  the  ordinary  i  — ,  .  -.i.  .  1  ■  — .  . .  | 

buyer  of  Victory  Bonds  rwelvee  frmn  j  reported  that  lack  of  ocean  wUl  have  received  in  the  past  four  i 

!  '  tonnage  and  lack  of  a  large  surplus  years  over  $16,000,000. 

'  «  I supply  prevent  America  from  -  ,  1 

sequence  to  most  buyers  of  these  I  A  sontimeni  Is  developing  in  active 

o  .....  '  demand  for  soft  coal.  trading  circles  to  the  effect  that  the  j 

Let  us  take  a  concrete  cas^  John  |  -  situation  Is  reach- 

children.  Hie  Income  is  $2,000.  and  ,  The  National  Lnamdlmg  C^pany  "g  a  ^  i 

he  has  saved  $2.600-to  take  a  i  «'*P‘‘‘'ted  in  well  Informed  quar-  I 

maximum  fleure _ which  he  wishes  '  tens  to  show  more  than  $20  a  share  may  be.  induced  by  a  continuance  of , 

,  to  Invest  in  Victory  Bonds.  Here  '  common  stock  this  year.  Buy-  unsatisfactory  conditions  and  men- 


Mainly  About  Americans 


king  advantage  of  a  huge  European  A  sontimeni  Is  developing  in  active  ' 
demand  for  soft  coal.  trading  circles  to  the  effect  that  the  j 

-  .Vew  York  strike  situation  Is  reach-  I 

The  National  Enamelling  Company  mg  a  point  where  a  selling  move-  { 
expected  in  well  Informed  quar-  meut  of  constderable  proportions  j 


is  how;  he  stands  in  figures; 

Income  . $2000.00 

Exemption  for  5  children 
at  $200  each . $1000.00 

$1000.00 

Interest  on  $2,500  Victory 

Bonds  at  p.c . $  137.50 


ing  of  the  stock  lately  has  been  ace  of  famine. 

partly  based  on  this,  according  to 

current  gossip.  “The  coppei 


Calculations  of  prospective  eam- 


“The  coppers  and  rails  are  rela-  | 
tively  cheap  and  the  tinic  is  not  far 
away  when  a  large  public  buying' 


ing  power  for  some  of  the  "weak  movement  will  carry  them  higher,"  1 
railroads”  when  returned  to  private  rays  a  private  message  from  one  of  : 
ownership  are  very  favorable  as  to  ’Ite  leaiiing  western  houses  in  touch 
St.  Paul.  "‘lb  sentlniei.t  throughout  that  sec- 

-  lion  of  the  country. 


$1137.60  “The  outcome  of  the  steel  strikes  ; 

has  already  clearly  demonstrated  The  present  outloc«.  according  to 
John  Smith  s  income  after  ex-  that  this  country  is  in  no  real  danger  high  class  channels,  ravors  the  elim- , 
emptions  have  been  allowed  for  and  of  revolutionary  uprisings  of  import-  ination  of  three  very  important  stock 
interest  on  his  Victory  Bonds  has  ance  ,”  say.s  a  leading  stock  ex-  market  problems  within  the  next  few 
bben  added  Is  $1137.50  or  a  figure  change  institution  of  New  York.  weeks.  They  are  the  steel  strike,] 


which  is  well  under  the  $2,000  mark  - 

over  which  married  men’s  Incomes  Ohio  Cities  Gas  stock  is  reported 
come  within  the  Act.  John  Smith  jjj  specialist  circles  to  be  going 


and  those  In  his  position  need  have  steadily  out  of  the  market. 

no  fear  that  by  lending  their  savings  _ 

in  any  amount  up  to  $2500  they  will 


ice  savs  a  leading  stock  ex-  market  problems  within  the  next  few 
lange  instltuUon  of  New  York.  weeks.  They  are  the  steel  strike,] 

_  peace  treaty  and  the  railroad  plan.  I 

Ohio  Cities  Gas  stock  is  reported  Confide^e  is  expressed  that  Thanks. 

speciaJist  circles  to  be  going  Hiving  Day  will  vvltness  dev-elop- 

eedily  out  of  the  market.  ments  for  which  'much  thanks  may  ^ 

_  be  given. 


.u  ■  *ue  uem  features  of  the  latest 

of  the  Tnrnmo  Tar  Aot  he  scoj^  eamlngs  Statement  of  the  Republic 

ma  sis 0^10  Vi^o^v  Iron  &  Steel  are  .said  to  be  the  in- 

ing  $2500  m  Victory  Bonds  thev  are  t-’en  = 

not  adding  to  their  tax  obligations  ^  ^ 

and  they  are  adding  a  tidy  sum  of '  _ 

$137.50  every  year  to  their  income. 

. _  Utah  Copper  is  being  strongly  re- 

'  '  commended  as  a  desirable  purchase 

rMpppsp  UipiJ  whenever  the  price  declines  a  few 


-We  think  well  of  American  Can. 

o  he  Ihe^^i^r  ‘ I^oaihcr.  Columbia  Gas 
on  &  St6<^l  are  said  to  be  the  in-  ,,»  *  •  j  z^u-  -*««« 

cations  of  a  book  value  of  $280  a  ’''lo^fic  and  Ohio 

a  private  wire  in  recommending  the 

•  _  purchase  of  specialties  on  recessions.  1 

,  „  .  ,  .  ,  Otherwise,  the  advices  from  this  ] 

Ltah  ^pper  is  being  strongly  le-  urging  caution  and  avoid- 1 

mniended  as  a  desirable  purchase  over-commitment  in  the  gen- ' 

aenever  the  price  declines  a  few  uidiistrial  list  unU!  the  labor 

_  situation  Improves.  I 


rVOrPT  UIPU  whenever  the  price  declines  a  few  |  industrial  list  unU!  the  labor 

LAi  kU  I  niMlI  points.  _  j  gj^nation  Improves. 

CALL  MONEY  ££‘*£Hr'i{'HHrsiCHANGES  in  great 

-  big  profits  later  MnSTUFPM  DAII  U/IV 

Raising  of  Bate  on  British  Trea^urT  -  fiUIl  I  fltnn  IlnlLffnT 


Raising  of  Rate  on  British  Treasury 

Bills  Indiration  of  Higher  Lerel  !  ended  .lune  30.  sales  -  1 

for  Money.  '  T-*iion  Oil  Co  of  t  alifo^ia  weie  Oftlrials  Re* 

i  26  p.c.  greater  than  the  same  period  •  warded  Simnlv  as  Shift  of 
-New  York — Action  of  J.  P.  Morgan  '  of  1918,  amounting  to  $26,400,000. 

&  Co.  in  raising  the  rate  on  the  Brit- !  against  $20,100,000.  At  this  rale  _  ’ 

ish  Treasury  bills,  which  they  are  ^  business  in  current  year  will  exceed!  -MinneapolLS  -  A  dirotdor  of  Great  j 
in  the  habit  of  issuing  each  week.  1  $50,000,000,  largest  since  the  com- ;  ^f'rihern  states  that  the  election  of] 
from  5»^  p.c.  to  6  p.c.  per  annum,  '  pany  was  formed  in  1890.  Continued  ''‘■’•pb  B.idd  to  the  pre.sidency  signi- 
Is  an  indication  that  the  money  mar- 1  expansion  of  the  company's  ousiness  |  f’es  merely  that  Louis  TV.  Hill  wants 
ket  is  expected  to  maintain  the  nre-  is  looked  for  following  entry  of  east- .  io  relinquish  some  official  duties  and  ’ 


111  0-/2  II. e.  10  D  p.c.  per  annum,  pany  was  lomicu  m  jo.sv.  — V  ...  I 

in  indication  that  the  money  mar- 1  expansion  of  the  company's  ousiness  |  f’ep  merely  that  Louis  TV.  Hill  wants 
is  expected  to  maintain  the  pre-  is  looked  for  following  entry  of  east- .  io  relinquish  some  official  duties  and  ' 


sent  high  level  for  some  time. 


has  been  the  policy  of  the  bankers  1  Union  Oil  of  Delaware  which  owns 


capitalists  in  iis  affairs  throush  i  •'■enire  strongest  possibie  manage- 1 


He  bus  no  thought  of  retir- , 


offering  these  bills  to  fix  the  rate  ,  a  large  block  of  stock  of  the  Cali-[  ng  because  be  is  at  his  best  now, 


I  of  Interest  in  keeping  with  the  I  fomia  property.  1  md  is  optimiatic  over  prespectivc’ 

money  market.  Temporary  fluctua-  -  I  conditions  following  their ' 

I  tions  In  call  money  rates  carry  no!  The  rate  at  which  business  of  the*  return  to  owners.  Nor  will  for- 
•significance  but  when  there  are  in- ,  Endicoti-John'son  Shoe  Company  has  i  n'.er  presdem  Kenney,  now  Federal' 
dications  that  such  rates  are  likely]  tx^en  expanding,  running  as  it  is  o\erj  manager  of  Gieat  Northern,  be  any 
i  10  be  kept  at  a  high  level  for  some  50  p.c.  ahead  of  la«t  year  In  point  j  lese  active  In  the  HU!  organization 
time  the  British  Treasury  hills  are  '  ^f  gross,  has  rendered  all  earlier  es- 1  although  permanent  official  line-up' 
,  made  to  conform  with  the  outside  tjmates  of  net  earnings  over-conser-  has  not  been  iinally  determined.  i 
market  rates.  The  5*^  p.c.  rale  has  vatlve.  A  few  months  ago  net  profit®  '  No  financmg  In  conneettem  with  ' 
'  been  cTirrent  on  these  bills  for  sev- 1  ^ere  estiimated  to  be  running  at  the  j  the  Hill  roadi  has  been  discussed  of- 
!  eral  months.  '  of  about  $25  per  share  on  the  Lcially.  or  is  contemplated  in  the 

The  bills  are  sold  on  a  discount;  280.01011  share.®,  of  common  stock,  he-  'peer  future.  Great  Northern,  North-; 

basis.  They  were  first  put  out :  f^^^e  allowing  tor  taxes  and  depre-|(rn  Pacific,  and  Burlington  relations' 

1  shortly  after  the  United  States  «n- !  gja,tio(n.  But  It  is  now  certain  that  will  remain  unchanged  indefinitely,] 

•  tered  the  war  and  originally  intended  I  tij^y  will  very  cz>n.‘-:denably  exceed  j  probably  until  Burlington  joint  43 
to  sell  about  $15,000,000  of  them  each  !  fjja’t.  I  mature,  in  1921.  Only  recent  fin- 

week  for  ten  weeks.  It  is  under-  '  I  anring  was  the  October  maturity  of 

stood  that  more  than  about  $lfW‘.000,- !  ^jt^mi  Copper  Co  will  have  die- I  four-odd  million  dollars  of  Burllng- 
i’OOO  of  these  bills  have  never  been  ^  ‘  j  stockholders  this  vear. '  ton  subsidiary  roads’  bon'ds.  which 

outstanding  at  one  time  and  t^^  pre-  ,  of  its  .November  the  Governmenf  tool:  care  of. 

sent  amount  outstanding  is  brtween  ^  «i, 867.860.  equal  '  Mr.  Budd  has  been  with  the.  Great  1 

$80,000,000  and  $.10,000,000.  It  is  a  ]  $2  50  per  share  Shareholders  '  Northern  lii  various  capacities  many 

r»»/vlvina  lioan.  new  hills  he.  pci  om*  _  _ ,, 


although  permanent  official  line-up  ' 
lias  not  been  Iinally  de’.ermlne'd.  i 
No  financing  In  connection  with  ' 


sort  of  revodx'ing  loan,  new  bills  be 
'  Ing  offered  as  old  ones  run  off. 


years,  having  served  under  John  F.  | 
Stevens  on  the  North  Bank  road,  spe- , 


^  Tor  time  money  the  rate  cializlng  In  engineering  and  opera- 

,  the  Tr^aau^  bi  is  to  of  no  ^  ^  |  Kenney’s  specialty  is  traf- ' 

Exchange  call  fic.  Mr.  Hill  will  continue  supervis- 
'  mark^  th?  Incident  beJoLes  note^  the  banks  appear  to  he  |  ing  the  executive  and  financing  d- 

worthy.  especially  following  the  i  Partments. 

.more  comfortable  outlook  in  the  J^'anced  by  bank  .  this  is  that  t  «  .4  u  v. 

!  monev  marked  which  aoneared  in  i  ®  Pur-  Vancouver— Information  has  been 

Aiurust  and  early  September  Al-  i  P®*®®  oblaiP®'*  expense  of  received  from  Ottawa  to  the  effect 

rati  monev  rates  diirine  that '  rediscounting  at  the  Federal  Reserve  that  the  Government  ha.s  practically  1 
S  wereTe^e^  [oTbt’^Kfs'Sfd  The  banks  bav* JjuUt  up  a  complKed  liking  Into  the  applica- 1 

have  any  doubts  in  regard  to  the ,  account^  tl^on  of  the  three  local  companies  for 

supply  of  funds  for  loanable  pur-  on  ^bu  h  hey  have  had  to  the  construction  of  a  drydock  here 

j  have  recourse  to  rediscounting  at  the  and  that  a  definite  announcement 
I  TO  ft  I  r  n  D  «  kt'  t  A  i  central  institution.  In  other  words,  would  be  made  shortly.  No  word  ha.s  ! 

only  tail  Kates  Afterted.  they  catmotr  afford  to  put  out  a  plen-  yet  been  received  by  the  firms  con- 

However,  during  the  last  few  tiful  supply  of  cheap  call  money  cemed.  namely,  the  Wallace  Ship- 
,  wdbks  the  money  market  has  as-  when  they  stand  committed  at  the  yards;  the  Pacific  Dredging  Co.,  or  I 
sumed  a  different  aapeot.  This  has  same  time  for  a  large  line  of  redis-  the  Goughian  firm. 

been  caused  by  the  more  active  stock  counts.  - 

market,  coming  at  the  time  of  the  ft  is  this  hea\r  commitment  of  the  st.  Peter’e,  N.B.— The  Great  East- 
crop  movement  and  the  usual  fall  banks  to  the  centra!  Institution  cm  Fisheries,  Inc.,  an  American 
demands  for  trade.  Thefe  appears  to  whioh  bids  fair  in  keep  call  money  company  which  began  operations 
be  no  dearth  of  money  for  conuner-  high  fot  some  time  to  come.  As  soon  here  in  August,  plans  on  the  opera- 
clal  purposes  and  the  banks  have  as  they  have  reduced  their  redis-  tlon  of  IS  trawlers  out  of  this  port 
made  no  change  in  rates  charged  for  counts  the  bank.®  may  be  disposed  to  next  .summer  and  a  great  extension 
such  accommodations.  Some  time  put  out  more  money  on  call.  But  of  business.  The  Great  Elastem 
ago  rate  for  commercial  i>aper  wae  bankers  say  thi«  is  impossible  Just  |  Fisheries,  Inc.,  has  a  big  business  in 
lowered  to  5  p.c.  for  the  best  names  now  with  the  !r..-i-'_ent  demand  for  1  Rockland.  Maine,  and  Its  headquar- 
and  business  Is  still  being  done  at  ]  accommodation  in  Wall  Street.  j  ters  are  in  New  York. 


Vancouver — Information  has  been 


St.  Peter’s,  N.B. — The  Great  East- 


Victory  Bonds  Help  Fill 
the  Pay  Envelope 

Without  a  market  for  the  products  of 
labor  there  can  be  no  employment,  no  pay¬ 
rolls. 

Without  payrolls  Canada’s  workingmen 
since  the  war  began  would  have  suffered 
many  privarions  and  hardships. 

But  there  has  been  plenty  of  employment 
for  eveiyone  at  good  wages. 

Canada  will  shortly  ask  the  people  to  sub¬ 
scribe  to  another  Victory  Loan. 

You  can  help  to  keep  up  Canada's  pros¬ 
perity,  and  payrolls,  by  buying  Victory 
Bonds. 

GET  READY  TO  BUY  VICTORY  BONDS 

You  can  start  immediately  by  taking 
Dominion  Govemment  interim  certificates, 
j-ielding  S'/g'Jr  interest.  These  can  be  chang¬ 
ed  for  Victory  Bonds  tvhen  the  Loan  is 
issued. 

We  Mill  attend  to  all  airangements  for 
you  xvithout  charge. 

VERSmilES,  VIORICIIIRE,  RROUIS,  LIMITEE 


BANKERS 

Montreal  Office  t 
VERSAILLES  BlILDIAG, 

90  St.  James  .Street.  IjiS  s 

Telephone:  Main  7080*7082. 


Qnebee  Officej 
H  A  MEL  &  MACK  A  T, 
Votaries  RepresentatJTes, 

198  St.  John  St.,  eor.  St*'  Eustache. 
Telephone  446o.* 


Borrow  Money  to 
Save  It 

Perhaps  you  have  not  tlie  cash  ready  to  iiay  for  as 
many  Victory  Bonds  as  you  would  like  to  buy. 

— but  you  know  that  dui’ing  the  coming  year  you  will 
have  the  money,  you  know’  it  will  come  in,  or  that  you 
can  save  it  out  of  your  wages  or  other  incornt. 

If  you  do  know  that,  you  can  get  credit  at  a  bank. 
The  receipt  you  get  for  the  fir.st  ten  jier  cent,  payment  on 
a  Victory  Bond  will  be  all  the  security  you  w’ill  need  to 
borrow  the  money  foi’  the  balance  of  the  payments. 

And  the  Bank  will 

"carry  you”  for  a  year  when  I^ord  Sbanghnefsy  was 
if  need  be.  Canada’s  a  railway  rlork  in  .Milwaukee  he 
Banks  have  offered  to  borrow»da  hundred  dollars  from 
do  thi.S  so  that  you  a  hank  and  deposited  It  in  a 
can  buy  all  the  Vic-  savings  account  in  the  same 
tory  Bonds  you  ctm  i,ank. 


"carry  you”  for  a  year 
if  need  be.  Canada’s 
Banks  have  offered  to 
do  thi.S  so  that  you 
can  buy  all  the  Vic¬ 
tory  Bonds  you  ctm 
pay  for  in  a  year. 

The  Bank  w’  1 1 1 
charge  you  just  the 
same  rate  of  interest 
which  the  Bond  bears 
— S'.j  per  cent. 

So  you  see  you  can 
put  j)oth  your  cash 
and  your  credit  to 
work  for  your  country 
w’ithout  a  cent  of  risk 
to  your.self. 


He  went  into  debt  for  thail 
hundred  dollars  because  he 
knew  lie  would  have  to  repay 
the  debt  and  he  would  have  to 
•save  the  Tiioney  to  do  it.  This 
was  hi.s  first  hundred  dollars- 
and  he  has  it  yet.  He  went  into 
debt  in  order  10  sa\e  money. 
You  can  do  the  same,  only 
better,  bei  ause  Victory  Bonds 
are  better  than  money. 


Richarilson,  Sheppard  &  Thorburn,  limited 


INVESTMENT  BANKERS 

TORONTO 


Supply  the  Working  Capital 
That  Canada  May  Carry  On 


'UmHOirr  the  money  supplied  by  the  Victory  Loan, 
™  Canada’s  fanns  would  lose  their  profitable  market; 
hundreds  of  our  factories  and  shops  would  be  closed. 

Canada  is  in  the  position  to-day  of  a  big  business 
house  with  a  rapidly  growing  traric. 

She  is  making  money. 

But  the  success  of  her  business  depends  entirely  on 
her  ability  to  procure  working  capital. 

Canada  must  have  money  to  finance  her  industrial 
and  financial  development.  Her  Commerce  and  her 
Industries  need  more  working  capital  in  order  to  ex¬ 
pand. 

All  classes  of  Canadian  people  and  all  trades  benefit 
directly  by  this  development  and  expansion  —  the 
farmer,  the  artisan,  the  manufacturer,  lumberman, 
miner,  fisherman  and  mercljant. 

On  the  success  of  this  loan  depends  the  continued 
prosperity  of  the  w'hole  country. 

Help  Canada  provide  the  working  capital  and  bene¬ 
fit  yourself  by  buying  Victor^’  Bonds  to  your  utmost. 
Urge  others  to  buy.  Do  eve^dhing  in  your  power  to 
"go  over  the  top”  with  the  Victoiy  Loan  1919. 


St.  Cyr,  Gonthier  &  Frigon 

INVESTMENT  BONDS 

103  St.  Francois  Xavier  St.  .  .  Montreal 
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CONDITIONS  FAVORABLE  TO  BIG  DEMAND  FOR  LOAN 


Lend  Yourself 
Some  Money 


Your  fifty  dollars — or  your  fifty  thousand  dollars 
— subscribed  for  Victory  Bonds,  becomes  part  of  a  huge 
fund  which  keeps  Canadian  men  and  women — yourself 
included — profitably  employed. 

Everyone  shares  in  the  benefit  which  has  come  to 
Canada  as  the  result  of  our  having  as  a  people,  money 
’  to  lend. 

You  share  in  Canada’s  prosperity.  Subscribe 
every  dollar  you  can  to  Victory  Loan  1919,  which 
'  makes  possible  the  continuance  of  that  prosperity. 

Look  upon  Victory  Loan  1919  as  an  opportunity 
I  of  lending  money  to  yourself — for  your  'nterests  and 
I  Canada’s  interests  are  inseparable. 

Without  any  charge  we  will  he  pleased  to  make 
all  arrangements  for  your  purchase  of  this  year's 
|y<ian.  Any  particulars  tiosired  will  be  forwarded 
on  rcfjuest. 


Thornton  Davidson 

&  Company 

Members  Montreal  Stock  Exchange. 

TRANSPORTATION  BUILDING  -  -  -  MONTREAL 
Tel.  Main  7490. 


Why  the  New 


Strong  Plea  For  Business  |  Readers’  guide 

Men  to  Co‘ Operate  ^Vith  j  Fiii.nci.iutM.ture 

»  W  E.eh  week  THE  FINANCIAL -nMES 

!  Employees  on  ictory  li^OSin  l  "by^ r^tablVBJiHJfn*  and  Braker- 

'  awe  flraia  far  distrlbatlon  amenar 

I  - - —  .  their  cileate.  Headers  af  THE  FIX- 

1  ^AVCIAl.  TIMES  are  Inrlted  ta  write 

Within  the  next  ten  days  the  Victory  Loan  campaign  will  j  wMET’Jilr*  a^"  ’VJpierTn 

have  started  with  all  the  force  and  vigor  which  must  result  from  !  which  they  interested.  The 

the  perfect  working  organizations  established  in  every  towTi  and  I  either  by  the  flrme  offeiiDit  them  for 
city  throughout  the  Dominion.  In  this  connection  it  was  stat-  .5^’;jE5"*'®pie",e*’’'addleaa*'*?ii’' cim^ 
ed  last  week  that  both  the  Provincial  (Quebec)  and  Island  of  !  muniintioa*  to 
Montreal  organizations  were  then  ready  to  jump  into  actual  j  mtehatdre  depahtmeivt. 
operation  at  a  moment’s  notice.  When  the  extent  of  the  field  financial  times. 

and  the  mass  of  population  are  considered,  it  will  be  appreciated  ^  ”  treal,  hue. 

that  those  who  engineered  the  two  local  organizations  have  done  rfmisTMENT  items— a  monthly 
an  excellent  service  on  behalf  of  the  Finance  Department  at 

Ottawa.  What  the  loan  effort  lacks  in  the  way  of  sentimental  j  business  men  and  investors.  Each 
appeal  that  characterized  w’ar-time  flotations  of  a  similar  char- 1 1.ITrmnir^'d^fnan^cTaT^p^^^ 
acter,  it  makes  up  for  in  that  of  gwd  biisiness.  The  1919  | 

campaign  is,  probably,  better  organized  than  w’ere  previous ,  for  a;ctive  and  inactive  Bonds,  a 
ones,  and  that  part  of  it  waged  in  the  Province  of  Quebec  is ,  io^Vur  m^ifng  Ti8t-^Roya°“  secun! 
certain  to  more  than  reach  the  objective  set  for  them.  corpor^ion,  umued.  Montreal, 

!  The  general  organization,  for  the  w’hole  of  Canada,  has  com-  j  °  ^ 

j  pleted  all  preliminary  work,  and  local  headquai*ters  in  all  pro-:  investment  recommenda- 
'  vinces  already  have  their  quota  of  literature,  posters,  subscrib-.  tio’ns— a  quarterly  Bookiet  of  our 
j  ers’  buttons,  flags,  etc.  In  this  connection  it  has  been  said  that  j  vmcfai!  °  nfunt^pa/  anr^oiporatmn 
I  the  present  campaign  will  readily  eclipse  all  previous  ones,  from  j  inve^ttrs!^  both‘’prfva't’e“and‘m- 
the  podnt  of  view  of  inventive  genius,  and  novel  ideas.  I  atituuonai,  is  the  accurate  analysis 

I  In  pre-war  campaign  advertisements,  a  strong  plea  is  being ,  cia[Vo.smon3’of  pr^m’in^nt^ctnidun 
■  made  to  the  business  men  of  Can^a  w,ho,  it  is  acknowl^rt  j 
have  success  or  failure  in  their  hands.  It  is  requested  tnai  j  ^ion.  limited.  Montreal,  Toronto  or 

I  evei*y  industrial  captain  muster  his  labor  forees  and  so  far  as  '  _ 

^  is  possible  inspire  workmen  with  the  necessities  of  the  _<^se,  |  "digest  of  the  income  war 


request.  Royal  Securities  Corpora¬ 
tion.  Liimited,  Montreal,  Toronto  or 
Halifax. 


"DIGEST  OF  THE  INCOME  WAR 


and  at  the  same  time  put  at  the  workers’  disposal  the  facilities  ;  j^cANADAi.^^mi.^^  ^nd 

I  provided  by  the  banks,  for  subscriptions  on  the  partial  payment  carefully  prepared  epitome  in  non. 
plan.  There  is  no  doulit  that  a  great  many  millions  of  dollars  '  Act‘1nc?ud!ng“'the”am?nd- 

can  be  secured  by  the  right  kind  of  c^perati on  between  em- 1  j-nt^of 

I  ployer  and  employee,  and  as  the  banks  have  deriiuteiy  arranged  i.s,siied  by  The  Royal  Bank  of  Canada, 

I  to  finance  this  class  of  subscription,  it  remains  only  for  the  Montreal.  _ _ ^ 

employer  to  urge  his  office  and  works  staffs  to  take  advantage  ^  the  greenshiel,ds  monthlt 
of  the  bankers’  offer.  i  review— a  monthly  summary,  bas- 

It  is  encouraging  to  know  that  the  “market  committee’’  <'<1  on  authentic  statistics  of  th*  cur. 
again  will  endeavor  to  stabilize  quotations  for  the  new  bonds 

when  they  come  on  the  market.  'This  will  enable  those  who  G,.,.^nshieid,s  &  co..  i?  st.  jo*hn  street! 
may  inadvertently  have  taken  more  than  they  can  comfoi’tably  Montreal. 

pay  for  to  realize  the  excess  purchase  at  a  price  which  will  not ,  grebnshiei.i>s  invest- 

admit  of  more  than  a  fraction  of  a  point.  .  mbnt  suggestions,  which  accom- 


Victory  Loan  Bonds  |:  Russianizing  the  Railroads 


Will  Earn  You  a  Lar^e  Profit 


in  Addition  to  51 


Interest 


(Cuntinneil  from  Page  6.) 
sefuriiy  based  upon  stich  an  experi- 


alluring  utopian  promises.  With 
the  tragic  collapse  of  Russia  loom¬ 
ing  before  us.  with  the  total  failure 


the  GREBNSHIELXkS  INVEST¬ 
MENT  SUGGESTIONS,  which  accom¬ 
panies  the  Review,  contains  particu¬ 
lars  of  a  selected  list  of  municipal, 
public  utility,  industrial  and  Govern¬ 
ment  bonds.  Issued  by  Greenshields 
&  Co.,  17  St.  .John  Street.  Montreal. 

•SOME  REMARKS  ON  WIIJLS— A 
carefully  prepared  booklet  suggesting 
certain  useful  clauses  for  wills,  and 
giving  some  simple  specimen  forms  of 


Before  war  was  declared  Canadian  Govern¬ 
ment  3^2%  Bonds  were  selling  above  par. 

Within  three  years  when  conditions  are  again  normal 
Canadian  Government  S}  o%  Bonds  should  sell  on  at 
least  a  4%  basis. 

Therefore  within  three  years  the  new  15  year  Victory 
Loan  Bonds,  carrying  51^2%  interest,  with  12  years 
to  run,  on  a  4%  basis,  would  sell  at  $114.18  for  each 
$100  invested,  earning  a  profit  of  $14.18  in  addition 
to  the  interest  which  combined  would  yield 

over  10%  per  annum  for  the  three  years. 

They  can  be  converted  into  cash  any  time. 

Any  bank  will  lend  money  on  them. 

There  is  no  safer  security  in  the  world  than  these 
bonds. 

McCuaig  Bros.  &  Company 

Members  Montreal  Stock  Exchange. 

83  Notre  Dame  Street  West,  Montreal. 

"In  the  Heart  of  the  Financial  District” 


of  the  communistic  scheme  in  Hun-  i.,upd  bv  The  Rovni  Tmtt 

All  Capital  Kiidangered.  I  gary  and  the  admission  by  the  new  *** 

A  fuller  appreciation  of  the  ih-csident  of  its  provisional  Govern-  I  ’  ‘  ‘ 

menace  which  this  plan  rarrle*  may  ment.  himself  a  labor  leader  and  v Ar-FMcvT'  a 

be  given  in  its  direct  attack  upon  minister  of  social  welfare,  that  the  ph^‘de^7ibmg  the  manned  itfw^hich 


rte  given  in  ns  nuci-i  aitaA-iv  ui/A...  iiini.sir.  UA  owi-.a.  AAA»A  loAc  phlet  describing  the  manner  in  which 

values  created  out  of  earnings  or  socialistic  venture  ha.s  been  a  a  Trust  Company  will  undertake  the 
unearned  increment  In  any  form,  failure,  and  that  henceforth  his '  management  of  Securities,  .Mortgages. 

We  may  well  ask  why.  if  capital  party  ^^•K)uld  stand  "for  full  de- i  monies^^ind®  setting  ou'"the‘'?harge.i 

invested  in  railioads  is  to  be  denied  mocracy,  with  rights  of  private  prop-  which  it  makes  for  theise  services, 

the  value  accumulated  out  of  earn-  erty  and  full  political  liberty,”  it  "^'be  Royal  Trust  Company, 

ings,  values  created  out  of  earnings  seems  impossible  that  any  sane  man  ‘  °"^*'***- 

and  from  advantage  of  location,  would  give  credence  to  the  plea  of :  - 

!  efficiency,  patent  rights,  etc.,  in  socialism.  'Yet  we  are  informed  that  !  INCOME  T.A.X  ACT — A  brief  review 

i  every  other  line  of  business  shall  2  OOO.noo  raUroad  workers  and  all  |  amendments "Jitade^ 
not  also  be  challenged.  By  what  the  other  millions  in  the  ranks  of  |  invaluable  to  every  busine.«s  man  who 
right  can  such  values  be  retained  in  the  American  Federation  of  l.abor,  j  ba.s  an  inc<*.ne  tax  to  pa.\.  issued  by 
real  estate,  industrial  and  com-  perhap.s  5,000,000  in  all,  support  this  ! 

mercial  activities,  if  they  are  to  be  unsound  plan,  which  would  certain- j  'J _ 

denied  lei  r,apital  Invested  in  public  ly  work  the  undoing  of  lalior  as!  THE  STORT  of  LINEN  MAKI.VG 

utilities?  When  capital  was  in-  completely  as  that  of  capital  and  j  in  CANAd.a — An  exceedingly  inter¬ 


utilities?  When  capital  was  in-  completely  as  that  of  capital  and  |  in  canad.a — An  exceedingly  inter- 
vited  into  these  utilities,  it  was  on  ruin  the  business  of  tjie  country  in  "sting  illustrated  booklet  of  the  linen 
the  same  basis  in  which  it  would  which  the  prosperity  of  all  is  in- i  of 

entpr  any  other  field  of  investment,  volvea.  f  thf»  .securities  of  the  industry.  Issued 

I  and.  in  effect,  to  confiscate  this  capi-  Organized  Opposition  Needed.  i 
s  tal  now  by  embodying  a  new  set  of  ”  • sueei,  loronio. 

=!  conditions  for  its  investment  and  The  alternative  presented  to  the  _ 


industry  in  «7anaUa.  its  possibilities 
and  the  attractiveness  of  investing  in  1 
the  securities  of  the  industry.  Issued  I 
by  Graham.  Sanson  &  Co.,  io  Bay 
•Sireet.  Toronto. 


.•  .1  B  .  .Unlmihlic  unless  the  rieniands  of  t  he  i  IN  V  ESTMENT  SERI\  CE — A  month  - 

use  IS  distinctly  unfair  to  those  who  P^‘'c.  'imehs  me  neraanus  or  tne  I  review  of  market  situation  and 


uov.  I.-  ...a,. .........  . xe  . « .e —  -  K * K ^ u ...Tvs •  ^ I e,  4 u b.  ‘V  Tevl^w  of  iTiarket  ^ituatioD  and  I 

Uook  the  hazard  at  the  time  of  in-  hrotherhoods  aie  appio\pd.  is.  in  the  investinpnt  outlook.  September  issue 
vestment  Bv  this  .same  the  words  of  the  acting  president  of  the  j  discusse.s  many  excellent  investment; 

who  Vcceivpd  a  Gnvpi-nment  railway  department  of  the  American  opportunities  including  Dominion 
fainiei  who  received  a  Government  p  .  .  ^  ,  .  Bridge.  Asbestos  Corporation  of  Can- 

land  grant  at  a  nominal  figure  must  . J °  »da.  Dominion  Steel  Corporation, 

today  bo  denied  the  increment  which  brotherhoods  will  tie  the  railroads  Laurentide  C’o.,  bimited,  Spanish  Riv-  | 


has  come  lo  him  through  the  in-  never  run,  er  Mills,  etc.  Issued  by  McCuaig 

i ;  Tb,  den..,.  ,h,,a,  i.  „ade  ;  P:S„,t  "" 

3  price  ot  the  commodities  he  raises.  paralyze  the  nation,  unless  |  - 

1,  In  other  words,  this  is  the  first  step  work  Its  will.  We  are  cLiFTON  PORCUPINE  MINES.  Li- 

ii  in  a  comDlote  nroaramme  of  social-  fuither  assured  by  Mi.  F’lumb.  the  I  M1TE1> — .\  pamphlet  containing;  r.s- 
I  i  izing  business,  and  if  we  are  to  ac-  hrotherh^ds.  i  senUal^facts 

Incept  this  theory  as  sound,  we  must  financial  position,  management,  etc.. 


CLIFTON  PORCUPINE  MINES.  Ll- 


CUrcncs  I.  HcC'usIg 

D.  B.  MrCusIg,  D..S.n. 


Brlg.-Gen.  li.  Erie  McCoalg,  C.MG.,  D.S.O. 

Major  f'larenrs  N.  MeCusli 


logically 

end. 


follow  it  through 


j||  I  nder-Maiiitennnre  of  Roads.  |  forth  in  our  plan."  Before  such  :  ^  _ 

'■  j  Regarding  the  contention  of  Mr.  high-handed  dec.larations  there  e-XECUTIVES— Make  your  sales 

_ .  I  Plumb  that  the  mads  "controlled  by  would  seem  to  oe  but  one  position  '  literature  more  effective  and  produc- 

^  men  under  the  influeiieo  of  Wall  w-ith  courage  and  an  in- :  tire  of  results.  Avail  yourself  of  the 

Street  directorates  have  soent  vast  telligent  regard  for  their  own  in- :  co-<yeratiye  service  of  the  Readers’ 

_  I  r'lreei  uin  cioiai.eti  naw  e'peiic  .wei  .-L-,-  .,,,.,,.1.-  «  j  1  Guide  Dept.  List  your  booklets,  pam. 

,41  sums  in  unusual  expenditures  fop  leresis  lo  taife,  nameiy-tnat  or  de-  phi,ts.  circulars,  etc.  in  its  columna 

I*  j  maintenance  and  supplies,  antici-  organized  oppostition.  and '  F'or  further  information  write  to 

1  pating  the  return  of  the  railroads  to  determination  to  Join  issue.s  on  thi.s  : 

I  private  owners.”  It  is  well  known  question  in  the  court  of 

'  to  every  one  familiar  with  the  sentiment.  ; 

ph.vsical  equipment  of  the  roads  that  I  am  .iust  as  certain  on  my  part  I  to  the  wage  roll  under  Government 
I  thjy  have  been  under-maintained  a-s  the  brotherhood  leaders  are  on  direction,  and  demands  now  lie 


Ihat  this  "is  aninc  to  be  a  ficht  to  facilities  for  developmenc  prtiductioii. 

inai  inis  IS  going  lO  lie  a  n^,nt  to  position,  management,  etc.. 

the  finisn,  and.  further,  that  "we  of  this  company  from  the  standpoint 

will  not  stand  for  any  modification  of  the  investors,  issued  by  Homer  L. 

of  the  principles  and  proposals  set  '  Dank  of  Hamilton  Bldg, 

in  nlnn  *♦  !>  F  t.  TOrOIltO,  Ollt. 


Ganada’sllictury  loan  1919 

THE  BEST  INVESTMENT  ON  THE  MARKET 

From  the  standpoint  of  the  man  who  lends, 
what  better  security  could  he  get  for  his  money  ? 
Where  else  could  he  get  a  five  and  a  half  per  cent. 
I'etum  on  such  security  ?  Where  would  he  find 
an  investment,  to  pay  interest  so  regularly  and 
with  so  little  trouble  to  the  lender  ?  Certainly 
Canadians  have  an  opportunity  to  benefit  very 
directly  from  this  borrowing  plan. 

And  the  money  Canada  borrows  is  spent  en- 
tirely  in  Canada. 

Therefore,  if  Victory  Loan  1919  is  a  success, 
business  in  Canada  must  be  good,  the  nation  must 
prosper. 

As  a  practical  man  you  must  endorse  Victoiy 
Loan  1919. 

Then  help  it  along.  Put  your  own  money  into 
Victory  Bonds;  urge  your  friends  to  buy;  work 
hard  among  your  loyal  neighbors  to  make  Victory 
Loan  1919  an  overwhelming  success. 

Buy  Victory  Bonds  for  yourself,  and  urge 
others  to  buy. 

We  would  be  pleased  to  make  all  arrangements  for 
you  in  connection  with  the  purchase  of  your  bonds. 
This  service  is  absolutely  without  charge  to  you. 


.  circulars,  etc.  in  its  columns, 
further  information  write  to 
tore  Department.  Financial 


;  dur;ng  Govomment  control.  theirs  that  if  publir  sentiment  could  1  before  the  Government  authorities 

I  The  Government  Is  not  to  he  ever  reall.v  be  informed  on  this ;  fm*  increases  aggregating  JSOO.OOfi.- 
!  blamed  for  starving  the  railroad  tip-  question  there  would  be  no  doubt  000  more. 

!  keep  during  the  war  and  letting  the  as  lo  its  decision  and  its  protection  i  From  the  broad  standpoint  of  pub- 

!  roadbed  and  equipment  decline  ro  of  its  own  interests  against  any  '  'if  interest  it  seems  so  obvious  as 

■  the  lowest  point  of  safety.  Our  stee.l  class  appeal  for  socialistic  experi- .  to  be  beyond  argument  that  the 

I  ami  our  labor  was  needed  last  year  meats.  I  control  of  this  great  service  of 

I  for  the  big  job  in  France.  The  rafi-  ProAfeprinfr  ^  transportation  should  remain  in  the 

roads  had  to  wait  until  that  job  was  ‘  *'  .u.  „..wi:„  — i 

finished. 


leBts.  I  control  of  this  great  service  of 

riass  rroflteering.  ‘  transportation  should  remain  in  the 

,  hands  of  the  public,  and  not  be 
Stripped  of  all  its  fine  phrases  delegated  to  any  selfish  class.  That 


GEO.  W.  HIMILTON  S  GO. 


2j  The  Railroad  Administration  start-  and  socialistic  rhetoric,  the  Plumb '  mistakes  have  been  made  under 
B  I'd  out  early  in  the  year  to  attempt  Plan  is  simply  a  scheme  for  class  I  P''®'’iou8  systems  of  control,  or  lack 

■ '  to  restore  the  physical  condition  of  rule  and  class  profiteering.  It  pro- )  of  control,  constitutes  no  proper 

B  I  the  properties,  but  when  Congress  vidcs  for  government  of  transport-  argument  for  attempting  this  radical 

■  j  cut  down  the  appropriation  the  Ad-  ation  of  the  railroad  brotherhoods,  departure  from  the  assured  bounds 

■  I  ministration  had  to  adjust  its  plans  by  the  brotherhoods,  and  for  the  j  of  experience. 

H  accordingly.  brotherhoods.  There  is  no  modest  Only  Solution. 

■  Kaiinre  of  Socialistic  Enterprise.  restraint  of  profit-sharing  in  the ;  The  railroad  situation  todav  nre- 

■  Again,  we  arc  a^ured  that  great  plan,  because  it  turns  these  Pi>op- 1 

■  economies  in  operation,  which  would  erties  over  to  the  employees  on  a  :  problems  cannot  be  solved  nronerlv 

■  accrue  to  the  public  benefit,  would  practically  perpetual  lease  under  a  I  fp®  the  inte?“ts  of  an^^^ 

5  be  effected  by  this  plan.  To  sustain  scheme  of  control  in  which  they  fix  i  under  threat  and  flo^e  Onlv 

■  Patient  and  fair-minded  study,  from 

■  whatever,  m  fact,  the  whole  record  their  power  over  wages,  to  the  com-  the  viewpoint  solelv  of  the  eeneral 
8  of  socialisDc  enterprise  and  of  Gov-  piete  exclusion  of  the  public  in-  interest,  wn  briL  a  proner  sllution 

■  ernment  direction  of  Industry  is  terest.  and  under  this  lease  they  The  securine  of  that^ntntinn  is  inat 

S  that  expense  and  inefficiency  both  accept  no  risk  of  the  business  what-  as  viui  to  the  rail^d°hrnSlArhfiiri«i 

B  increase  in  marked  degree.  Nowhere  ever.*^  That  is  borne  entirely  by  the  ^  lalSr  gei^flv  af  to 

■  has  this  been  more  pointedly  illus-  Government,  or.  sUted  more  fairly,  other  mterest  invol^d  for  after  ail 
B  trated  than  in  the  record  of  our  by  the  public.  There  is  no  provision  they  are  all  citireh.  tho 

8  railroads  themselves  nnder  Govern-  for  securing  a  fair  rental  for  the  j  states  and  onlv  aa^L  unfAd 
S  ment  direction.  The  whole  record  of  property,  io  effective  control  o.  pSrs  as^  wZf  thtv 
8  public  ownership  in  this  country  rates  by  public  authority,  and  the  I  JrosSr.  ContinS^  pwDfttv 

■  and  throughout  the  world  has  proved  control  over  wages  lies  In  the  hands  I  be  bLed  o^f  unon 

8  clearly  that  It  does  not  promote  of  a  board  that  the  employees  would  and  politicaf  prtneS  ^  anv 

■  ekher  economy  or  efficiency,  and.  directly  control  by  a  two-thirds  venture  into  other 

■  further,  that  It  carries  with  it  majorliy,  and  completely  control  by  to  aU  coLSrfed 

8  poliUcal  dangers  of  serious  Impor-  reason  of  political  influence.  On  this  question  of  Government 


Thomas  McCallum. 

Member  Montreal  Stock  Exchange. 

14  Hospital  Street  .... 

Telephone  Main  1102. 


political  dangers  of  serious  Impor¬ 
tance,  which  have  bred  far-reachtng 
troubles.  That  the  disastrous  ex¬ 
periences  of  other  countries  In  this 


Montreal 


reason  of  political  mnuence.  On  this  question  of  Government 

MTiat  the  consequence  may  be  of  ownership  of  railroads  we  stand 
this  class  control  over  trans-  today  in  the  first  line  trenches  for 
portation  is  foreshadowed  by  the  the  protection  of  the  private  owner- 


fleW  would  be  rep^^  in  our  own  already  liberal  increases  which  ship  of  all  property.  If  this  position 
somewhat  lo^-jointed  <  democracy  secured  through  Govern-  is  lost  the  whole  line  will  be  serious- 


is  absolutely  oertalm  control  of  railroads,  and  the  ly  threatened.  Men  who  believe  in 

Tietnargy  of  the  Fnouc.  large  additional  advances  labor  is  American  institutions,  in  property 

The  amazing  fact  Is  that.  In  spite  now  seeking.  Since  1915  railroad  rights,  in  orderly  Government,  must 

of  the  obviousness  of  this  situation  labor  has  averaged  a  wage  tnerease  line  up  in  opposition  to  this  attack, 

and  its  menace,  human  ignorance  of  more  than  85  per  cent.;  more  or  live  to  regret  the  day  of  their 

ipl  lethargy  lend  . an  , ear  to  its  than  |1,a'00,000,000  has-been  added i. unprepaxedness. 


Victory  Loan  1919 

Will  Finance  Canada’s  Trade 


In  subscribing  to  Canada’s  Victory  Loan  1919, 
you,  in  effect,  lend  money  to  yourself. 

It  feoes  into  funds  •which  Canada  loans  to 
Great  Britain  to  finance  British  and  Allied  pur¬ 
chases  of  Canada’s  products  and  materials. 

Our  wheat,  our  meat's,  our  cheese,  our  cloth¬ 
ing  and  many  othei-  factory  products  are  sold 
abroad — ^by  reason  of  the  credit  which  our  Victory 
Loans  establish. 

The  food,  clothing,  and  other  exportable  Cana¬ 
dian  products  are  taken  by  Great  Britain  and  the 
Allies,  on  the  understanding  that  Canada  will  con¬ 
tinue  to  lend  the  money  to  pay  for  them.  And 
Canada  can  lend  only  by  securing  loans  from  her 
people — loans  on  which  a  good  r.ate  of  interest  is 
paid — loans  in  return  for  which  Victoiy  Bonds  are 
issued. 

Each  Victory  Bond  is  a  pledge  of  repajTnent 
of  principal  and  of  payment  of  interest  twice  a 
year. 

McDougall  &  Cowans 

Members  Montreal  Stock  Exchange 

93-95  Notre  Dame  Street  West,  Montreal 

Halifax,  St.  John,  N.B.,  Ottawa,  Toronto,  Winnipeg. 

Direct  Private  Wire  to  all  Branches  and  New  York. 


“Put  Money  in 
Thy  Purse!” 

To-day  MONEY  is  the  force  behind  production. 

MONEY  is  the  bedrock  on  which  Canada’s  tremen¬ 
dous  export  market  stands. 

MONEY  is  worth  more,  to-day,  to  Canada,  and  to 
every  individual  Canadian  than  ever  before  in  our 
history. 

Guard  your  money  therefore. 

Use  unusual  caution  in  pour  purchase  of  supplies, 
equipment,  improvements. 

tt 

Hold  every  Dollar  to  answer  Canada's 
call  for  funds. 

The  services  of  our  entire  organization  are  at 
the  disposal  of  buyers  of  the  new  Issue.  We 
will  supply  full  details  and  look  after  the  pur¬ 
chase  of  your  Bonds  and  deliver  same  to  you 
at  your  address  without  charge. 

CRAIG,  LUTHER  &  IRVINE 

Members  .Montreal  Stock  Exchange. 

TRANSPORTATION  HITLDING  RONIREAL 

Ottawa  Office 

48  Elgin  Street  Bradbuiy  Bro?.,  Managers 


New  York 


Direct  Wire  to 

PYNCHOIN  &  CO. 

Chicago  London 


The  Money 
Is  y  ours  ! 


You  have  earned  it.  But— 

Will  you  use  it  for  Canada  or  against  Canada  ? 
Will  you  save  your  money  and  help  Canada 
through  the  period  of  reconstruction  r  Or 
will  you  buy  what  you  want,  go  wherever  your 
pleasure  dictates,  dress  as  well  or  better  than 
you  always  have  dressed,  indulge  such  whims 
as  you  cannot  afford  ? 

You  Must  Choose 

Remember  Canada’s  need.  Save  your  money 
for  Canada,  and  especially  for  Victory  Loan 
1919. 

Victory  Loan  1919  insures  you  a  very  at¬ 
tractive  yield  on  your  savings. 

Full  particulars  regarding  the  Loan  on  request. 

No  charge  for  filling  orders  in  connection  with 
this  Loan. 

F.  B.  McCURDY  &  CO. 

Members  Montreal  Stock  Exchange. 

136  St.  James  Street  ....  MONTREAL 

Halifajt.  St.  John's,  NGd.,  Sherbrooke,  St.  John.  N.B..  Svdnev. 


iThe  Laurentide  Company 

•  Umited 

I  GRAND’MERE,  :  QUE' 

I 

•Ik 

i  Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

BOABD  OF  TBADE  BUILDING 

MON^fREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paoer 


Brampton  Pulp  and  Paper  Company 


Limited 


East  Angus,  Compton  County,  Quebec 


Maiiufac  furors  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Hills  ut  Last  Antriis  and  itrnmptnn^illp,  Qtir. 

IfniiiPstio  Liuniiries  Should  ho  Addressed  Kasf  Anims,  yue.; 
I.iiropeaii  l^iitiiiirios.  tV.  ('.  POWERS  &  CO.  LTD., 

ISO  I’leef  Stroof,  London.  L.C.  (4.) 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING,  MONTREAL 

|{r|)rt'spnlini;  rxfinsivpiy  for  export  the  follovriiiK  mills: — 

Laurentide  Company  Limited.  Mills  at  tirand  Mere,  Qiie. 

Price  Bros.  A  t  o.  Limited.  Hills  at  kenopurai,  <(iie  . 

Brompton  Pulp  &  Paper  (  o.  Limited.  Hills  at  Last  Anirus,  Qiie. 

SI.  Maurice  Paper  Co.  Limited.  Mills  at  (  ap  Madeleine,  Que. 

Belgo  Canadian  Pulp  A  Paper  ( o.  Limited.  Mills  at  Shamni?an 
Fails,  One. 

Honard  Smith  I’aper  Mills  Limited.  Mills  at  Deaiihaniois  nnd 
t  rahtree,  Que. 

ProTincial  Paper  Mills  to.  Limited.  Mills  at  .Mille  Roches,  Thorold 
and  tieoraelowii,  Onl. 

Interlake  lissiic  Hills  Limited.  Herritton,  Out. 

News,  Rond,  Tissue,  Book,  Halftone,  Print,  Box  Board. 


J.  R.  BOOTH 

Manufacturer 


Wholesale  Lumber  Yard 
and  Factory 
BURLIN'STON,  VT. 

Cable  Addrns 
•‘BOOTH  OTTAWA" 
Western  I’nion  Cod* 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  -  Canada 


The  Donnacona  Paper  Company, 


Limited 


Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Doimacona 


Whalen  Pulp&PaperMills 

Limited 
Manufacturers  of 

Bleached, Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

Plants  at  Mill  Creek,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C>  . 


THE  FlNAXgAL  TIDIES,  MONTREAL.  OCTOBER  18,  1919 

The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

RUN  AWAY MARKETIlARGE NUMBER  PAPER  STOCKS 
FOR  NEWSPRINTi  Qp  3|||p3  AT  HIGHER  LEVELS 


Dealers  Are  Gettinir  Above  fie 
Pound  for  Spot  Paper  at  Varlouls 
Centres  In  the  I  nited 


NOW  BUILDING 


Nntnithstandine  Bipr  Gains  Scored. 
Traders  Are  Cnntldenl  of  Fur¬ 
ther  Advances. 


I  States.  ;  -  The  action  of  the  local  market,  in 

Canadian  paper  companies  are,  4  r  F  Henrlei-son  ManaeinCi  high  levels  on  a 

!H)eing  bombarded  with  tneprams  !  ‘  Henttei SOn,  ivianaRini, ,  n„nibcr  of  Pulp  and  Paper  issues 

from  various  parts  of  the  I  nited  Director  Anchor-Donaldson  "“S  more  convincing  lluin  have  been 
States,  asking  for  newsprint.  Re- ,  '  rw  -u  the  scores  of  predictions  which  have 

presentatives  of  difterent  papers.  nescribcs  Shipbuilding  been  heard  on  the  btreet  for  some 

'  especially  in  New  York  and  Boston.'  _ ShlDVards  Working  to  Ca-  weeks  past.  At  the  same  tune  it 

j  are  in  daily  contact  with  different  1  RHlnin  "''u' 

I  Canadian  companies,  trying  to  make  !  Conditions  in  Great  Hi  itain.  predictions  which  the  prices 

contracts,  hut  it  is  stated  that  prac- '  pacitv.  spoken  of  heretofore  were  com- 

tically  all  Canadian  companies  are  "  1  ntoioiv  .>,.i,ncori  in  tuo  nacn 

sold  right  out  and  many  companies 
claim  that  if  they  had  double : 
the  production  they  have  at  the  ^ 
present  time  they  would  have  no ' 
difficulty  in  disposing  of  it. 


DTcitV  I  spoken  of  heretofore  were  com- 

•*  j  pletely  eclipsed.  In  the  case  oT , 

- - —  I  several  of  the  Pulp  and  Paper  i 

,  J  ..  I  issues,  those  who  have  been  closest^ 

“Exports  from  England  air  "i  to  the  market  and  whose  predictions 

ing  a  gradual  increase,  and  t  have  been  fulfilled  in  the  recent  ad-  I 
is  every  reason  to  expwt  tn  ^  |  y^jr^p  have  no  hesitation  in  predict-; 


I  omicuiiy  in  n.sposmg  01  It.  counliy  will  find  its  level  in  an  ^  pri7er  w^ 

During  the  past  few  weeks  the  1  pponomie  way  in  due  time.  said  present  handsome  profits  on  stocks  I 
I  developments  of  the  paper  market  in  '  Mr.  a.  C.  K.  Henderson,  managing  purthaWd  at  present  levels  I 

the  United  States  indicate  a  distinct  diieetor  of  the  Anchor-Donaldson  "  who  e She  Street  looks  for! 

Steamships  with  head  offices  'toK.jlm  ".t^^^tjooks  foi  , 

with  the  result  that  there  has  been  at  Glasgow,  who  was  in  Montreal  g^pish  River  issues  Abillbi  and 
,  a  run-away  market  for  the  spot  sup- 'this  week,  making  h^  headquarters  R^.-don.  while  jp  m^iny  quarters 
ply  of  paper.  As  a  result,  reports  at  the  offices  of  R.  Refold  A:  (  o  wavagamaek.  Brompton.  Howard 

indicate  that  paper  representatives,  -The  people  of  England,  generally  gpjmj  pp,,  Provincial  Paper  are 

with  any  supply  on  hand,  have  been  ,;pptn  to  have  any  quantity  or  money  j^pp^cn  of  as  being  quite  as  likelv 
getting  over  6e  a  pound  for  news-  and  while  Ibis  condition  exists  there  advance  as  the  other  stocks.  This 
pr^nt.  The  abnoinia)  demand  is  said  will  continue  more  01  less  an  uti-  nipnns  that  in  soile  of  tbi‘  adianee 
to  be  due  to  the  large  amount  of  1, ravel  in  labor  circles,  (hue  the  n’aV ‘the  Pulp  and  Paper  list  has 
I  advertising  that  Js  being  placed  in  strilve  fi'ver  siitisides,  and  industij  is  alreadv  experienced  the  imiilie  is 
every  centre  in  the  United  Stales;  ;  on  normal  basis  again  there  will  be  i.pj-jpg  Vagprly  wiih  everv  con- 

tliis.  in  turn,  making  it  neccssar.v  for  rapid  devidopment  in  the  shipping  fideiiee  in  the  future  Snei'itic  rea 

i  the  vaidous  newpapers  to  greatly  industry.  s^s  are  not  advanced  In  ail  in- 

enlarge  Ufieir  daily  i.ssue.s.  I  -After  every  great  war  iliere  has  j.,ap(.ps  for  this  confidence,  it  being 


enlarge  Ifieir  daily  i.ssues. 


SPAIN  TO  HAVE 
A  PAPER  TRUST 


"  course,  a  result  we  may  exiicet  in 

~  -  the  presrivt  inlance  though  bow 

«  Ct  <  before  an  ad- 

>ew  Onranizatioii  to  Start  HreiiiiiiiiK  j„simcnt  comes  is  hard  to  .say. 


ISfcJO — IVIII  Control  Sales  and  .  i.  , 

,  Vessels  I  ndor  ( onstriietlon. 

1*11  roliii  NOS* 

“Our  associated  companies.  In- 
(Bj  Chester  Lloyd  .Iniies,  U.S.  Com-  eluding  the  Uunard.  Anchor,  and 


been  more  or  less  of  an  indusirial  evidently  assumed  that  p’raetieallv 
disturbance  in  the  countries  con-  j^n  pompanies  are  in  good  shape 
cerned.  Take,  lor  instanee.  ailei  aelion  of  the  leaders  i 

I  lie  Crimean  Mar  a  similar  stale  sufficient  to  jiull  the  whole  i 

of  aflairs  existed  in  England  as  we  p,.oiip  of  Uulp  and  Paper  stocks  up- 1 

are  passing  through  todaj.  but  eon-  v;ard.s  to  yet  higher  levels. 

ditions  righted  themselves  in  due  _ _ _ 

course,  a  result  we  may  exTicet  in  j 

the  preseat  inlance  though  how  RA  RPR 

long  it  will  lake  before  an  ad-  I  |Jll|J|y  I  IJ  l'|l|'pl| 

.lusimcnt  comes  is  hard  to  say.  *  ■  w  ■  kll 

Vessels  Ciidor  ('onstriietlon.  INTFRF^T^  QHI  fl  1 

•  nor  associated  companies,  in-  HH  I  LIILU  I  W  OULU  ! 


merelal  .Utaehe  (It  Madrid.)  .vnmoi -imnaioson  imes,  sai.i  .m.  „  .  ^  ...  r  .  , 

„  .  ....  Henderson,  'have  under  construe-  Pnpi^r  ( o.  Buy 

It  IS  reported  that  a  new  trust  to  present  time  twenty-two  /  »H."'rity  Mock  at  $m  a 

control  the  entire  paper  market  of  ^  f^ir  proportion  of  which'- 

Spain  IS  in  progress  of  formation.  have  in  commission  dur-  Toronto.— In  a  statement  issued  by 

The  present  offices  maintained  hy  jns  the  next  eighteen  months,  and  In  R  S.  Waldie,  President  of  the  To- 
J.a  Papelera,  the  so-called  paper  years  time  we  expect  to  see  the  ronto  Paper  Company,  the  directors 
trust,  will  be  discontinued,  their  fompletion  of  this  programme.  have  rompleted  negotiations  with 

place  being  taken  by  a  mercantile  shipvards  in  Great  Britain  »he  Howard  Smith  Paper  Mills  Lim- 

soeiety  of  limited  liability  of  which  y,.p  working  better  than  compared  for  the  sale  of  their  stork  at 

all  manufacturers  of  whatsoever  „hat  they  were  doing  Hve  or  P*'!'  share.  Notices  are  being 

cla.ss  of  paper  will  be  members.  The  niontlis  ago.  as  a  matter  of  fart  prepared,  advi.slng  ihe  shareholders 

new  company  will  have  control  only  these  ship.vards  are  full  up  for  the  'he  company  of  the  derision  of 
of  the  sale  ol  pai>er  and  will  not  be  next  two  vears  and  even  longer,  Lhe  directors  and  informing  them 

foi.ccnied  with  manufacture.  an,t  there  is  no  lack  of  employ-  ihat  t^ey  will  have  the  privilege  of 


.Anrhoi -Donaldson  lines,  said  .Mr. 
Henderson,  “have  under  construc¬ 
tion  at  the  present  time  twenty-two 


control  the  entire  paper  market  of  a  fair  proportion  of  which 


It  is  said  bat  tjie  new  organi/a-  n,(,nt  oisposing  or  ineir  stock  to  thel 

•  n  will  start  ore. Mions  at  the  be-  Hon  (Tmlraels  4re  Taken.  Howard  Smith  interests,  at  the 
ginning  of  lf*“0.  that  it  already  is  as-  same  price  within  thirty  days  from 

sured.the  eo-operation  of  all  taper-'  ,  'Contracts  for  smps  are  taken  in  ^jate  of  notice.  As  the  directors! 
'  making  organi/ations  and  firms,  and  Liieal  Britain  on  the  tni^  and  line  ooniTol  the  majority  of  the  stock! 
that  committees  are  at  work  to  de-  s.vsiein,  that  is  no  fixed  price  is  called  upon  to  i 

lerniine  what  action  should  be  taken  niade  for  the  contract.  In  former  dpjiver  5]  p.c.,  it  is  improbable  that 
to  give  to  the  industry  the  strongest  Gnies  tenders  were  made  on  the  a  meeting  of  the  shareholders  of  the! 
manufacturing,  mercantile,  finaiuial,  nf  much  for  the  cost  of  Toronto  Paper  wifi  be  considered 

and  legal  position.  labor,  material,  profits,  etc  based  neces.sary. 

on  known  figures,  now  however,  71,-  stock  niaHc  an 
HusI  Purchase  Through  Tnisl.  ^  owing  to  the  labor  iiiiseiUement  ^ver  4d‘pnints.  bm  it  is  understood' 
All  purchases  of  .Spanish  paper  contraets  arc  made  on  the  basis  of  (>,3,  f},p  prjpp  pf  agreed  upon.  1 


disposing  of  their  stock  to  the 
Howard  Smith  interests,  at  the 
same  price  within  thirty  days  from 


Great  Britain  on  the  iHiie  and  line  „jp  niajoritv  of  the  stock! 

s.vsiem  that  is  no  fixed  price  is  .^p,,  .^.p  « 

made  for  the  contract.  In  former  dp,„.e,  5]  p.p.,  r  j,  improbable  that 

imes  tenders  w^ere  made  on  the  a  meeting  of  the  shareholders  of  the 

basis  of  so  much  for  the  cost  of  Toronto  Paper  wifi  be  considered ' 
labor,  material,  profits,  etc.,  based  necessary 

on  known  figures,  now  however.  7,,;  p,„^p  advance  of  ‘ 

owing  to  the  labor  iiiiseitlenient  pver  40  points,  but  it  is  understood 
contraets  are  made  on  the  basis  of  that  iho  r>ri,.o  »i'io  _ j  =>> 'un 


contraets  are  made  on  the  basis  of  ,ha,  ,he  price  of  agreed  upon 

labor  eo.sls.  material  costs,  and  so  ,akes  info  consideration  an  iin^rd 
miicb  piohi  for  Ihe  builder,  without  dividend  of  .O  p.e  whirh  the  di 
any  binding  figure.  This,  of  loiirse.  rectors  considered  thev  were  en 


will  have  to  be  made  through  the  labor  eo.sls.  material  costs,  and  so  takes 
trust  and  all  sales  must  be  made  much  piofii  for  Ihe  huildei,  without  dividi 

through  its  modlation.  It  is  planiK’d.  fii?urr.  Ihis.  of  i-ourse,  r<»rtors  lonsinoroo  rnov  wore  on- 

therefore,  to  eliminate  all  conipeii-  the  eoniraetor  down  toURip^j  to  receive  in  Ihe  sale  of  the 

tion  in  prices.  The  sharp  rise  which  «">  <'nables  him  to  s,„pk 

has  recently  occurred  in  the  quota-  Profit  no  matter  what  ad- 1 

tions  of  the  shares  of  I.a  Papelera.,'^"''''  '«'‘''*rs  m  labor  or  material  , 


tions  of  the  shares  of  I.a  Papelera.  ,  ocenr.s  in  labor  or  material  ,  ig.l/ro* 

the  present  paper  trust,  is  attrihiued  the  const  ruction  period.  This  ^  M  AKCC 

to  the  favorable  reception  which  the  ;';'^'rm  ">1!  likely  contmiie  for  .some 

plans  for  the  new  organization  have  '‘tor  'o  conie.  RICH  Oil 

received.  There  is  a  strong  feeling  !  '■roat  Britain  is  still  able  to  turn  niUn  UIL 

among  Spanish  paper  manufacturers  j  ""  ''"P''  iis  Kood  as  any  other 

in  favor  of  greater  protection  lo  the  |  roim  ry  or  better,  as  regard.s  quality, 
domestic  paper  industry;  and  thei'f  'o'  Quantity  and  I  .say  this  with- 


RICH  OIL  FIND 


domestic  paper  industry;  and  tiie 
proposed  organization  would  he  a 
derided  asset  in  urging  siirh  ciaim.s 
upon  the  Cortes,  which  at  tlie  end  of 
this  and  the  beginning  of  the  next 
.vear  will  have  the  new  tariff  hill 
under  consideration. 


FORM  CO.  TO  HELP 
CANADIAN  TRADE 


out  in  any  way  reflerting  on  Amer¬ 
ican  ship-building. 

Big  Profits  for  Government. 


.Nev.  1  orh..  -  Standard  Oil  Co.  of , 
•New  ,Ier^^y  has  made  the  richegit  oil  i 
di.scovery  in  l  ecent  years  In  this  | 
eoimtr.v.  Ti. rough  the  Standard  Oil ; 
Co,  of  l.ouisiana,  which  it  owns  en- i 


j  Vicioria.— .John  Arbiiihnot  of  Vic- 
Prepared  Handle  Entire  Lxporlnble  1  aone  to  New  1  nrk  to 

u.  .■  i....oito..  41a.,..  |np,gnlialc  tliere  for  the  building  of 


'  .\.s  regards  the  reports  of  large  rirely.  ilie  ,ler.sey  company  ha.s  added 
Iirofiis  made  hy  the  steamships  diir- ;  (iO.odo  barrels  of  oil  a  day  to  its  pro- 
ing  the  war  it  might  be  well  to  ducimn  of  light  oil  by  the  complc- 
jioint  out  that  until  the  beginning  I  tion  of  ihree  wells  in  the  Homer  pool 
of  this  year  the  ho.its  were  ail  I  in  Ixiiiisiana. 

running  entirely  on  the  Government  Tlie  development  is  of  great  im- 
accoiint  and  the  large  profits  made  j  portaiicc  to  the  company  ia  the  I 
nut  of  shipping  went  to  the  Govern- 1  p.-mdliiig  of  its  foreign  business,  cs- | 

I  ppeially,  as  StanJard  of  Louisiana  is  | 

— - -  I  operated  largely  for  export  business.  | 

,  .  ,  .  .  .  ,  I  hi-  refinery  at  Baton  Rouge  being  1 

licioria.-John  Arbuihnot  of  \  ic-  country.  I 


llTrs""  ''7';.''  .owe.- 1  Victoria.  Premier  Oliver  is  in- 

lacturers.  ul  interests  are  stated  to  f„,^cd  that  a  representative  of  the 

London.  Ung.-Kenneth  F.  Mae-  ^  ^ /'h'P  .National  Railways  has 

Earcn.  of  Toronto,  who  Is  as.sociatcd  ?nd  f;  nrpi  nno’fer  t  of  b.mLr’  «  ^^f'P’ver  of  the 

with  Herbert  J.  Daly,  has  arriv rd  Victoria  and  Sydney  Railway  Com’- 

in  London  to  arrange  the  final  de-|^^^  7,  novv  contract^nd  fo’l-’  'hat  part 

tails  in  connection  with  the  ‘o' now  ”  unde?  *neJoGat?nn««  o’ m  company’s  line; 

ization  of  a  new  concern  which  is  r  '  """  negotiations  would  anetchrs  from  the  Inter- 1 

believed  will  do  mu^  to  assist  in  nn.ooSo  anTiSo  tio^ 


Iwenlv  demountable  sh:ps.  Power¬ 
ful  Canadian  interests  are  stated  to 
be  behind  the  new  .ship  movement. 


Lionnoii.  img.  o.  _ uu  j  I  On  the  e.stimate  that  between  .‘i.oiif.. 

Earcn.  of  Toronto  w  7  Is  as.-ociatcd  (t  nnn.nno  feet  of  lumber  wi  1 

with  Herbert  J.  Daly,  has  arrived  ,-rn,.ivod  L.  a.ls  A,  1  .la  / 


believed  will  do  much  lo  assist  m  "  no  non  non  and  r?^000  oon  »'oa'l  into 

the  development  of  Canadian  trade)  and  1,>2.000.(.on  .^ho  ; 

•  inniber.  matter  is  still  unsettled. 


I  in  Briuin.  .  ! 

!  The  capital  has  already  been  sub-' 
scribed  and  only  the  final  details 
are  to  lie  completed  before  inr  or-  ■ 
'  prtration.  The  company  is  prepared 
'  to  handle  the  entire  exportable  stir-' 
I  plus  of  ('anarlian  manufacturers  , 
selling  through  the  Ixmrion  office, 
j  If  necessary  it  will  finance  manu- 1 
faefurers  and  re-equip  factories  to ' 
standardize  the  output.  The  com- , 
'  pany  is  particularly  anxious,  if  pos- ; 
Bible,  lo  send  out  all  lines,  especial- 1 
ly  food  products,  under  one  c’an- 
adian  label..  They  will  pay  cash,  ifi 
necessary,  for  goods,  giving  credit 
on  this  Bide.  , 

.Many  deals  in  the  past  have 
fallen  through  because  the  Can-i 
•adian  salesmen  were  unable  lo  find 
,  a  common  ground  to  meet  the  im- ' 
porters  here.  The  new  concern  is  | 
formed  to  sm^ith  the  difficulties  and  1 
to  bring  the  people  together.  1 


Victoria. — The  Cholberg  Shipyard] 
(  ompany  is  endeavoring  to  form  a  ' 
co-operative  shipbuilding  and  oper-  i 
ating  company,  to  he  known  as  the ' 
British  Columbia  Shipowtiers. 
Shares  will_  be  held  hy  the  work-  | 
men,  the  Cholberg  Company,  and 
I  the  public  and  the  concern's  primary  | 
'.motive  will  be  to  build  here  and] 
I  operate  wooden  vessels  carrying  lum¬ 
ber  from  British  Columbia  to  all  | 
parts  of  the  world.  The  men  in  the  j 
Cholberg  yard  have  been  approached 
and  have  expressed  their  willingness  1 
,  to  enter  Into  a  business  venture' of  1 


The  Shrewd  Investor 

«nd  more  particularly  the  auccesaful  one,  inreata  at  leaal 
part  of  hia  fiindv  in  the  Guaranteed  Truat  Certilicatea  of  The 
Sterling  Trusts  Cnporation.  They  hear  interest  at  the  rata  of 

SkZ 

tod  are  iaaued  m  terma  of  three  to  ten  yeara  with  half-yearly 
intcreat  coupons  attached. 


4  hegaf  /or  Trumt  Funda, 


HEAD  OFFICE 


INTEST  TOUR  .SAYINGS 

in  a  5H%  DEBENTURE  of 
The  GreatWest Permanent  Loan 
Company 

SECUEITT 

Paid-up  Capital  . $2,412,678.81 

Rt'serves  . 064,4.)9.88 

V'-'Pts . 7,086,696.64 

HEAD  OFFICE,  WINNIPEG  ' 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmonton, 
Vanconver,  Tletorlaj  Edinhnrgh,  Srotland.  -  _ 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  O-PHoe  :  SAUI.T,8TE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 


The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


Tins  ^1^ 

WATERMARK  « 


GUARANTEES  , 
QUALITY 


Howard  Smith  Paper  Mills  Limited 


MONTREAL, 

Mills  at  Beauhamois,  Que. 


frahtree  Mllla,  Qne. 


Pulp  and  Paper  is  now  Canada* s 
Largest  manufacturing  exporting 
industry 

Ihe  Btorhon  Pulp  &  Paper 
€ampanp,  SimUrh 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

—  '  . .  ,  ,=asae 

CHICOUTIMI  PULP  COMPANY 


The  Largest'Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


R 

Opportunities 

yyHEN  aych  aound  and  profitable  investment  oppor- 
tumtiea  as  war  loans  are  offered  don't  envy 
folka  whose  trust  savings  aecounU  enable  them 
to  invreat — make  sure  that  you  have  plenty  of  money  laid 
by  yourself  to  buy  some  of  the  next  loan.  In  the  mean¬ 
time  we  wek»me  your  account  whether  small  or  large. 

Interest  4%,  paid  half-yearly. 

Union  Trust  Compan  K 

LIM/T££> 

Henry  F.  Gooderham,  Treaident 
Head  Office:  Corner  Bay  and  Richmond  Streets,  Toronto 
Wlnslaca.  London,  Ena. 


1 


,.**1 ->***'.  -•*  -  — 
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Grand  Trunk  Sjfstem 


Eastern  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  industrial  and 

Agricultural  Opportunities 


Write  ComiBlealoner  of  toflustrleB,  Grand  Tmnk  Hallway,  Mont¬ 
real. 


Canadian  Production  that 
Helps  Pay  for  Canada’s  War 


LUMBER  MILS 
OPERATING  AT 
FULL  CAPACITY 


OPPORTUNITIES 
FOR  CANADIANS 
IN  S.  AMERICA 


Healthy  Buying  Movement  I  Merchant  keturned  From  a 


MONTREAL 
TRANSPORTATION 
CO,  LIMITED 


286  St.  James  Street,  Montreal 

Main  S488 


LaCompagnieCanadienne 

Transatlantique 


FEEIGHT  AND  PASSEUGEB  SEBTICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Fall  partlcnlars  for  rates,  fieiglit 
and  passenger,  apply  t»— 

CANADA  STEAMSHIP  LINES,  Limited 

General  Agents  t 
OFFICES: 

Quebec,  Three  RWers,  Montreal.  Toronto.  KiitgatoB.  Hamilton. 


Fort  William.  Winnipeg,  Calgary  and  Vancoarer. 


Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL  TORONTO  WINNIPEG 


TELEPHONE 
MAIN  7300 


Dawes 


Black  Horse 


Ale  &  Porter 


The  Purest  &  Best. 


Which  Started  in  the  Early 
Spring  Continues  Unabated 
— As  a  Result  Markets  in 
Canada  and  the  United  States 
Show  Strength  and  Activity. 


Five-months  Trip  Through 
the  Southern  Republics 
Points  Out  the  Unlimited 
Chances  For  Business  in 
That  Par^  of  the  World. 


The  healthy  buyinp  movement  in 
lumber,  wibich  made  itself  evident 
in  the  early  Spring  continues  un- 
;  abated,  with  the  result  that  the 
I  markets  both  in  Canada  and  the 
)  United  States  are  showing  con- 
I  tinned  strength  and  activity. 

1  Ijarge  shipments  have  gone  to 
automobile  and  agricultural  ini- 
i  plements  manufacturers.  The  active 
I  building  programme  is  making  in¬ 
roads  on  stocks.  Lumber  whole¬ 
salers  can  see  nothing  ahead  but 
I  Arm  prices.  The  mills  are  operat- 
j  ing  at  full  capacity,  and  they  are 
:  unable  to  satisfy  a  large  part  of  the 
demands.  So  urgent  are  require¬ 
ments  in  connection  with  con¬ 
struction  work  of  various  kinds  that 
the  lumber  Is  going  directly  from 
the  saw  to  the  railroad  siding.  On 
one  piece  of  work  In  particular,  tlie 
seller  had  the  lumber  rushed  through 
the  mill.  The  buyers  saw  to  it  that  j 
the  ra;ilroad  carried  the  freight  ex- 1 
pedltlously,  and  when  the  seller 


American  business  men  mp 
taking  an  iiiiii'-uall.v  acLite  in* 
terest  in  ceiiiieeliun  with  the  de- 
relopment  of  trade  with  the 
South  American  Repuhlics.  most 
of  which,  previous  t<»  the  war, 
was  in  the  hands  of  Great  Brit- 
aig  and  Germany.  In  this  con¬ 
nection  the  views  of  Mr.  B.  Keim. 
representative  of  a  well  known 
American  house,  will  be  found 
interesting  to  t'anadian  business 
interests,  the  more  so  as  he  has 
Jnst  wstumed  from  an  extended 
tonr  of  the  Southern  Republics. 
— Editor. 


CHINA  OFFERS 
A  GOOD  FIELD 
FOR  CANADIANS 


A.  Ross,  Representative  of  a 
Large  Company  of  North 
China,  Now  in  Canada,  Says 
Market  For  Textiles  is  Wide 
as  British  Cotton  Industry 
Cannot  Supply  Goods  Needed 


Grace 
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,  Limited 
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George  de  B 
of  Chandler  &  Co.  who  has  re<turned  Canada 
trip  through 


from  a  five  months 
South  America  says: 

"I  return  deeply  impressed  with 
South  America's  great  latent  wealth 
and  realize  that  the  future  uational 
progreea  of  that  continent  and  of 
was  in  the  vicinity  of  the  building  |  county  must  he  clo.sely 

operations  a  few  days  later  he  saw  Geographically  we  eie 

that  the  lumber  wa-s  already  utilized  I  ^  singularly  fortunate  position 
in  connection  with  factory  con-  interesm  of  the  South  Amei- 

struction.  '  ''C^n  are  at  heart  similar 

'  own. 


Xew 


England  Demands. 

I  Buyers  have,  in  numerous  in¬ 
stances  shown  their  willingness  to 
’  pay  prices  higher  than  current  mar- 
i  ket  levels  in  order  to  secure  de- 
I  liveries  within  a  speeifled  time.  In 
!  New  England  there  is  notable  build¬ 


ing  activity,  both  in  industrial  work  j  better  than  at  present.  The  yield 


‘Dual  Servici 

Benefits 

'  i 

IS 

f  INatar  Raatfar 

Only  one 

GAS  and  ELECTRICITY 

And- You  Get 

i 

Al^EXTRA-DISCOUNT 

1  FROM 

Off  Your  Gas  Bill 

THE 

I  Montreal  tight.  Heat  &  Power  Cons. 

;  and  dwelling  houses.  Huge  quan- 
I  titles  of  lumber  are  required.  Prices 
were  raised  last  week  to  the  extent 
'  of  20  per  cent,  by  one  com  pan;/ 
operating  in  the  Bastern  States. 

This  was  done  because  of  higher 
operating  oosts  and  dwindling 
stocks.  It  is  shown  that  wages  and 
I  maintenance  ensts  for  men  working 
;  in  the  bush  are  higher  than  last 
season.  This  in  itself  wilJ  make  for 
I  higher  prices.  In  addition,  there  Is 
the  fact  that  ocean  tonnage  is  be- 
!  coming  more  plentiful,  and  a  freer 
I  movement  of  lumber  abroad  may  be 
i  expected  during  the  next  twelve 
j  months. 

A  recent  despatch  from  Seattle 
stated  that  September  business 
showed  a  falling-off,  and  that  price 
reductions  might  be  expected.  The 
I  view  is  held  locally  that  this  condi¬ 
tion  will  not  apply  to  flic  Eastern 
market.  The  Seattle  outlook  is  ox- 
preseed  as  follows: 

"It  Is  economically  evident,  as 
expressed  in  mail  and  wire  advices 
from  Eastern  buyers,  that  the  heavy 
i  retail  yard  buying  and  the  building 
i  improvements  for  tlie  fall  and  win- 
i  ter  season  are  over.  Evidence  is 
forthcoming  that  in  many  of  the 
smaller  sections  of  the  ICast,  retail 
j  yard  operators  are  advising  their 
j  clients  not  to  build  this  year.  One  ! 
i  of  the  causes  of  this  is  iJic  desire 
of  the  yard-owner  to  ease  his  in¬ 
come  tax  for.  the  balance  of  the 
season.  Another  is  that  he  does  not 
care  to  load  up  at  the  present  mar¬ 
ket  price  and  c.arry  lumber  over  to 
spring.  Orders  placed  now,  due  to 
the  car  shortage,  cannot  be  delivered 
until  rold  weather,  and  this  has 
made  outdoor  construction  impos¬ 
sible. 


China  offers  great  possibilities  a«  i 
a  market  foi  outside  countries  and  ' 
trade  pioneers  are  developing  com¬ 
merce  along  various  lines,  according 
to  A.  Ross,  English  Representative 
of  the  Asiatic  Petroleum  Company, 
Limited,  North  China,  who  Is  now  In 
Canada. 

Asiide  from  being  interested  in  the 
development  cf  oil  properties  in  the 
Orient,  and  the  broadening  of  the 
'  Chinese  market,  Mr.  Ross  has  taken 
j  steps  to  intrcducc  a  number  of  com- 
I  modities  ^to  Chinese  consumers, 
j  While  it  was  his  original  intentiop 

_ _  !  to  ideal  in  British  goods,  it  was  found 

that  some  commodities  could  be  ee- 
Keim,  vice-president '  cured  most  advantageously  from 
A  visit  was  accordingly 
undertaken  to  nmlte  investigations 
as  to  the  opportunities  of  dcOte'loping 
(  uch  business  for  Canadian  products. 
The  unique  feature  of  the  proposal 
is  that  this  biirsiness  is  being  promot¬ 
ed  by  Chinese  capital. 

There  are  plenty  of  investors  In 
'■'hina,  but  tin  y  are  cautious  about 
trusting  theii  funds  to  peirsons  in 
whom  they  have  not  implicit  trust, 
to  our  j  ■j'l.o  idr-a  that  Canadian  traide  shall 
I  he  developed  through  the  medium  of 
j  Chinese  capiital  and  British  execu-  J 
j  lives  is  rather  novel.  Cotton  piece! 
goods,  lihread,  toys  and  common  pins  I 
are  the  commodities  in  which  the  | 
promoters  in  question  arc  most  in-  | 
tero.sted.  The  market  for  textiles  is  j 
.admitted  to  be  very  wide.  The  j 
British  cotton  industry  is  not  in  a  j 
position  to  supply  all  the  goods  that  | 
are  needed.  Japanese  competition  ' 
is  strong,  but  there  is  a  persistent 
sentiment  against  Nipponese  mer¬ 
chandise. 


"Peru  offers  splendid  opportunities 
for  American  inve.stmcnts.  At  pre¬ 
sent  the  great  resources  of  Peruvian 
wealth  are  copiK’r  and  sugar.  Con¬ 
ditions  for  cane  sugar  growing  in 
Peru  are  excellent,  and  witn  an  ex¬ 
tension  of  irrigation  will  be  even 


per  acre  Is  said  to  be  greater  than 
that  of  Cuba,  the  average  for  the 
past  few  years  being  nearl.v  .I'l  tons 
as  against  an  average  for  Cuba  for 
less  than  3b  tons.  In  addition  to 
many  big  commercial  plantations  are 
growing  cane,  with  the  result  that 
the  crop  for  this  year  will  approxi¬ 
mate  nearly  a  million  tons,  a  figure 
equal  to  the  conibine/l  beet  and  cane 
sugar  output  of  the  United  States. 

Bolivia  Benefifed  Immensely. 


"Bolivia  has  benefited  tremendous¬ 
ly  by  the  war.  Her  exports  of  tin 
have  inrreawed  more  than  loO  p.c. 
while  the  development  of  her  otlier 
mines,  especially  manganese,  wol¬ 
fram  and  silver,  has  been  enormous. 
Her  rubber  industry  has  found  new 
life,  while  agriculture  has  al.so 
made  material  advance,  especially 
sugar  cane  growing.  Seventy  per 
cent,  ot  the  world's  visible  supply  of 
tin  is  in  Bolivia,  while  her  wealth 
of  bismuth,  tungsten,  antimony,  cop¬ 
per.  and  many  other  metals,  are 
thought  to  he  inexhaustible.  The 
Spaniards  before  they  were  driven 
from  the  countr.v,  in  spite  of  their 
crude  and  wasteful  methods,  re¬ 
covered  .six  billion  dollars  worth  of 
silver  from  Bolivia,  over  half  of 
vvhirh  came  from  the  moimlain 
Potosi,” 


Pseudo. British  Products. 


of 


r4»iiditlons  ill  Chile. 


Late  Season’s  Business. 


I  This  view  demands  consideration, 
j  but  it  is  counterbalanced  by  the  ac- 
I  tive  selling  in  the  Eastern  States  re¬ 
ported  for  last  w-eek.  The  textile 
mills -of  New  England  are,  in  many 
cases,  greatly  enlarging  their  ca¬ 
pacity.  Thousands  of  houses  are  be¬ 
ing  hastily  erected.  These  Immed¬ 
iate  demands  are  creatlpg  activity. 
Phonograph  and  piano  manufactur¬ 
ers  of  the  United  States  are  in  the 
market  for  large  quantities  of  goods. 
Manufacturers  of  textile  machinery 
are  affected  by  the  construction  of 
additions  to  cotton  mills. 

Many  carloads  of  lumber  have 
gone  to  automobile  companies  In 
Detroit.  The  export  side  of  the 
Canadian  lumber  trade  is  con¬ 
stituting  its  most  active  phase  at 
present,  particularly  in  the  case  of 
hardwoods.  So  far  as  British  Col¬ 
umbia  lumber  is  concerned,  there  is 
considerably  less  business  passing 
than  was  the  case  earlier  In  the 
season.  Trade  is  on  an  even  keel 
as  compared  -with  the  lasrt  few  weeks, 
according  to  opinions  expressed  by 
Ekistem  representatives  of  B.  C.  in¬ 
terests. 


obscr- 

says: 


MEXICAN  MARKET  FOR 
CANADIAN  JEWELLERY 


A  Canadian  firm  has  received  the 
following  letteiT  from  the  Secretary 
of  the  British  Trade  Board.  Mexico: 

"Same  time  before  the  war  there 
was  a  considerable  exportation  from 
Canada  of  articles  enamelled,  such 
as  Jeweliery,  brooches,  fobs,  etc.,  but 
of-  late  years  these  articles  appear 
to  hanre  almost  entirely  disapiieared, 
and  I  think  the  trade  could  be  again 
■worked  up  If  you  would  kindly  ask 
the  manufacturers  of  this  special 
class  of  goods  to  get  in  touch  with 
ourselves,  and  vOe  would  take  pleas¬ 
ure  in  recommending  same  to  several 
Importers  here,  who  would  be  glad 
to  take  up  agencies,  etc." 


New  York — Cuba  Cane  Sugar  Cor¬ 
poration  will  shortly  issue  $15,000,- 
000  of  uAee,  probably  bearing  6  p.c. 

’■'MG  -  ■  - 


In  ronnertion  with  his 
vations  in  Chile,  Mr.  Keim 
"The  nitrate  industry  is  in  a  rather 
inactive  state,  but  we  must  remem¬ 
ber  that  the  demands  of  war  gave 
this  industry  an  impetus  far  be¬ 
yond  normal,  resulting  in  a  pro¬ 
duction  many  times  in  excess  of  the 
requirements  of  the  world's  agri¬ 
cultural  and  peaceful  pursuits. 
However,  wiith  the  coming  of  peace 
there  will  be.  no  doubt,  a  greater 
activity  in  agriculture  throughout 
the  world,  which  will  permit  of  this 
iiinustry  once  again  being  placed  on 
a  sound,  econoimic  basis. 

"Of  all  the  countries  of  South 
America,  Uruguay  at  present  is  per¬ 
haps  the  most  prosperous.  This  is 
due  fo  the  great  development  it  has 
exiKTieneed  in  the  past  few  years. 
Uruguay  has  a  population  of  i,400.- 
000,  and  an  area  of  72.0no  square 
miles.  It  Is  not  very  large  compared 
with  other  lands,  but  it  is  doubtful 
if  anywhere  in  the  world  there  can ' 
be  found  a  region  so  uniformly 
fertile.  At  present,  cattle  raising  is 
by  far  the  most  Important  pursuit 
of  the  people,  accounting  for  more 
than  90  pj.  of  the  exports.  Grain 
raising,  for  which  the  soil  is  splen¬ 
didly  adapted,  is  growung  annually 
in  Importance,  and  it  is  believed  by 
many  that  the  time  is  not  far  distant 
when  it  will  have  superseded  the 
range  cattle  industry  almost  entire¬ 
ly. 


Instances  are  not  unknown  where 
Japanese  prod  lets  are  sold  as  goods 
of  British  manufacture.  Clever  im¬ 
portations  of  packages  and  labels  are 
resorted  to  it.  order  to  achieve  this, 
and  It  has  been  found  that  some 
Chinese  distributors  have  been  par-  j 
ties  to  the  d*-ception.  while  the  ulti-  j 
mate  seller  is  generally  unaware  of 
the  charaetei  of  the  goods  he  is  mcr-  j 
chandising. 

China  has  been  likened  to  .Mexico, 
from  the  standpoint  of  Governmental 
conditions.  The  legislators  are  not  ■ 
representative  of  the  people  they  j 
govern,  and  there  is  a  constant  drain  i 
upon  the  publi''  trea.sury  for  illcgili- j 
mate  purposes.  These  political  eon-  | 
d'tions  have  a  very  direct  bearing  on  j 
the  developinint  of  the  vast  Chinese; 
market  The  potential  market  for 
pplToleufn  products  is  considered  to  | 
he  \ery  greai.  Only  the  fringe  has  I 
l.Ti  n  touc.hei  thus  far.  The  devel- 1 
opmeiit  of  transportation  inland  will  ■  | 
make  it  possible  to  introduce  kero- '  ■ 
sene  as  a  fuel  an-d  illiiminant  to  ■ 
many  millions  of  people.  In  a  sin- 1 1 
gle  Province  that  has  already  been  ^  J 
opened  up  by  the  oil  interests,  an  ex- |  j 
coedingly  large  sale  for  kerosene '0 
nas  been  met.  and  it  is  pointed  outij 
that  the  entire  market  is  infinitely  ,  | 
greater.  b'oir  a  number  of  years ,  ■ 
taere  has  been  spirited  rivalry  be-  j 
t  ivem  the  Standard  Oil  Company  and  B 
Shell  Transpoi'i  and  Trading  Com-  j 
peny.  The  former  organization  gets 
its  supply  from  the  East  ladies  and 
the  Standard  Oil  product  is  trans- 
pofrled  across  the  Pacific  from  the 
United  States. 


Has  Pclpoleum  Rpsoiitcps. 

Comparatively  little  is  known 


Opportunities  Unlimited. 


"The  opportunities  for  American 
activity  are,  I  believe,  unlimited. 
Before  the  war,  England  and  Ger¬ 
many  had  the  bulk  of  the  trade,  but 
in  the  last  two  or  three  years  we 
have  become  firmly  established,  and 
as  the  people  of  the  country  are 
very  favorable  to  us.  there  would 
seem  to  be  no  reason  why  we  should 
not  be  able  to  maintain  our  position 
after  normal  conditions  have  been 
restored. 

"The  opportunities  of  the  United 
States  in  Brazil  are,  I  Tielleve,  Im¬ 
measurable.  The  people  are  en¬ 
ergetic  and  progressive,  and  ex¬ 
tremely  pro-American.  Happily, 
there  are  already  to  be  seen  tangible 
evidences  that  /Gnerican  industry  is 
aware  of  these.  At  Sao  Paulo,  for 
instance.  Armour  &  Co.  are  putting 
up  a  $10,000,000  plant.  W'hich  should 
guarantee  to  the  interests  of  this 
country  a  prominent  position  in  the 
meat  industry  of  Brazil  which  Is 
growing  very  fast. 

"In  cpite.  of  the  present  high 
prices  of  coffee,  caused  partly  by  a 
partial  crop  failure  in  1916.  and 
partly  by  the  action  of  the  Govern¬ 
ment  in  underwriting  the  purchase 


about  the  CL.'nese  petroleum  re- 
fources.  TLcse  are  stated  on  good 
authority  to  bo  very  extensive.  De¬ 
velopment  wor'ii  was  carried  on  in 
a  single  section  a  number  of  years 
fgo.  and  the  future  was  not  consid¬ 
ered  to  be  unusually  bright.  There 
are  barriers  to  development  of  the 
oil  fields,  through  lack  of  transpor¬ 
tation  anid  chiefly  from  the  opposi¬ 
tion  of  the  Chinese  to  commeroiaJ 
penetration.  This  opposition  is 
shown  in  many  ways,  and  until  the 
prejudices  arc  overcome  there  ap-  j 
pears  to  be  little  chance  of  making  j 
headway,  either  by  Chinese  or  for-  i 
eign  interests.  Meanwhile  the  rail- ! 
road-buildang  program  will  be  of 
major  interes.  from  an  economic 
standpoint,  and  upon  the  successful , 
accomplishment  of  modern  tranepor-  j 
lation  fiacllities  will  depend  the  open- 1 
ing  up  of  a  wonderfully  extensive  | 
world  market  Lor  all  who  are  able  to  | 
compete.  i 


THE 

WABASSO  COTTON 

Company,  Limited 

Three  Rivers,  P.Q. 

Manufacturers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yarns. 

Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 


Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 


TetraultShoeMaDiifactoiing 

Ca,  iMiitml 


Canada*8  largest  producers  of 
Boots  and  Shoes  and  exporters 


Paris 


Montreal  Toronto 


Ilia 


DONINION  BRIDGE  CO. 


P.Q. 


LIMITED 

Montreal  ... 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AM)  DOR£S:  BRANCH  OFFICE  AM)  tVORES: 
Larhine  Locks,  P.Q.  Toronto.  Ottawa, 

P.O.  Address,  .Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  YViiinipes,  Uegina, 
Edmonton,  Tanconver. 


ALGONQUIN  FABK  IS  IDEAL  IN 
THE  AUTUMN. 

The  beautiful  eurroundings  in 
Algonquin  Park,  brilliant  with  their 
turning  foliage  make,  with  the  crisp 
invigorating  air,  (altitude  2,000 
feet)  one  of  the  most  delightful 
places  to  visit  during  October  and 
November.  Just  the  place  to  re¬ 
cuperate  after  an  illnear  The  "High¬ 
land  Inn”  offers  first  class  accom¬ 
modation  at  reasonable  rates.  Write 
to  N.  T.  Clarke,  Manager,  Algonquin 
Park  Station,  Ontario. 


CHASE  TRACTORS  CORPORATION 

Limited 


Manufacturars  of  the 


“CHASE” 

9-18  Aervioultural  Tractor 


Head  Office  and  Works: 

28  Atlantic  Avenue 


Toronto 


of  tbe  surplus  crop 
day  when  it  should 
ed  at  a  profit,  the 
at  present  has  huge 


against  the 
be  market- 
Govemment 
reserves  on 


hand,  but  expects  that  the  demand 
ot  Europe,  particularly  that  of  the 
Central  Powers  will  be  so  great  that 
It  will  be  able  to  dispose  of  the  sur¬ 
plus  without  any  effect  on  present 
prices.  The  coffee  growers,  too,  an¬ 
ticipate  a  large  increase  in  coffee 
consumption  in  this  country  as  ■  a 
result  of  prohibition.”  J.  . 

■ '  Y'  ■  ■*"* 


Makers  of  the  Nation* s  Telephones, 
Largest  Manufaettarers  of  Wires  and 
Cables,  Distributors  of  Everything 
Electrical, ' 


\ 


Jacobs  Asbestos  Niniiig  Co. 

of  Thetford,  Limited 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  ei 

Thetford  MineSf  Quc. 

Bxecutive  Offices: 

JACOBS  BUibDING 

282  Sti  Catherine  St*  West  -  Montreali  Qiie< 


Incorporated  18M 

British  American 
Bank  Note  Company 

flMlfBD 

Enjrsrors  of  Bank  Note*.  Baad*,  Sl*^.  Certlf^ie*, 
Postage  and  BeTcnne  Etinltl.  Slid  kll  Mlhietarr  DeCil< 
ments. 

Tto  work  executed  br  till*  Conpaar  la  aeee^ed  by  tko 
Lbndon,  NeW  Tbbk,  Boston  and  other  BMef  SabhingeSi 

Mead  Office  Ottawa,  Cunatda 

tlraaehes  I 

MONTREAL— 2  Jptace  ’AfSIbf  Square. 

TORONTO— d  s  10  dohasbU  Birset 


Woods  Manufacturing 
■  Company,  Limited 


Jute  and 
Cotton  Bags, 

Hessians  Bnckrams, 
Paddings  and 
Twine  * 

PAaoKtn 

MONTREAL.  TORONTO,  OTTAWA, 
WINNIPEG.  WELLAND 


Tents, 

Flags. 

Tari^ulings, 
ClothlBg  and 
Cettoe  Fabrics 


BIAD  on  M 

M<M«(Tii8AL 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  powet. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINIGAN 

power:* 

The  Shawinigan  Waters  Power  Co. 

Power  Building,  -  •  MONTREAL 


P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 

STEAM  COAL 

i 

Selected  Grades  SuKablt  far  Manufacturara  | 
OAR  DELIVERIES  A  8PEOIALTY  j 

THE  CANUIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  -i..  MONTREAL 


THE  BEER  OF  TO-DAY 

...  dellctolui  and  refreshlnr.  the  kind 

they  drink  In  France,  Belgium  and  the  United  State*— 


Rnar 


is  the  product  of  the  Frontenac  Brewery,  the  finest,  best  eoulpped 
and  most  mhdern  brewery  to  be  found  not  only  in  Canada  but  In 
the  llnlted  Stat.^.  as  well. 

TWO  MILLIONS  have  been  Invested  In  this  brewery  la  order  te 
iM  able  to  produce,  scientifically,  with  the  eboleect  Incredtenta. 
the  purest  artesian  well  water  and  with  the  aid  of  themost  Im- 
preved  methods  of  brewing.  fermeaUtlon.  maturation  and  bac 
tlinff,  the  best  of  beers,  a  wholesome,  dellphtful  breverane,  thirst 
quenehlnp,  nourlehlnp  and  eattefylax. 

Spark!  inn.  clear,  creamy,  Dlreetlble 

Frontenac  Beer  la _ 

WITHOCT  HIT  At, 

Ta  Try  It  is  «a  Adapt  H. 

THE  rROXTE.TAC  BREWERIES,  LIBUTEO,  mnurmy st. 


THE  FENAXCIAL  TIMES,  MONTREAL,  OCTOBER  18,  1919 

Canadian  Production  that 
Helps  Pay  for  Canada  *s  War 

CANADA’S  FAVORABLE  TRA0E~~  I  CANADA’S  CHROME  | 
BALANCE  FOR  THE  MONTH  OF  "IE!!!!!'*  «'« 


Exports  For  the  Month  Were  $33,744,000  Lower  Than  For 
the  Corresponding  Month  in  1918 — They  Also  Showed  a 
Decline  Compared  With  August  and  July  of  the  Current 
Year— Imports,  at  $85,515,000,  Were  the  Highest  for  Any 
Month  since  the  Armistice  Was  Signed— VEilue  of  Agri¬ 
cultural,  and  Wood,  Pulp  and  Paper  Products,  Showed 
SubstantidI  Increases  Over  September,  1918,  While  Fibres, 
Textile  and  Textile  Products  Were  .Lower,  As  Also  Were 
/  Miscellaneous  Shipments.  j 


Official  figrures  of  the  Trade  of 
Canada  for  the  month  of  September 
show  a  falling  off  in  exports  as  com¬ 
pared  with  July  and  August  of  the 
current  year,  and  also  as  compared 
with  the  month  of  September,  1918. 
The  total  exports  for  the  month 
amounted  to  $104,994,406,  compared 
with  $138,738,700  in  September,  1918, 
a  decrease  of  $33,744,000,  while  im¬ 
ports  at  $85,500,000  showed  an  in¬ 
crease  over  the  correspoftding  month 
in  1918  of  $14/143,532.  The  imports 
for  Seirtember  at  $104,994,400  com¬ 
pared  with  $116,664,792  in  August 
and  $113,787,099  in  July,  while  the 
imports  at  $85,515,042  compared  with 
$81,357,485  in  August,  and  $84,281,- 
491  in  July. 

It  >vill  thus  be  seen  that  Canada’s 
favorable  trade  balance  at  $19,000,- 
479  for  the  month  was  considerably 
less  than  in  August  when  it  totalled 
$34,207,000  and  In  July  when  it 
amounted  to  $29,505,000. 

Owing  to  the  fact  that  September, 
i  1918,  figures  still  reflected  war  con¬ 
ditions  and  the  stimulus  of  trade 
i  resultant,  comparisons  with  the  re- 
I  turns  for  that  montli  are  scarcely 
I  illuminating  as  regards  the  general 
export  situation,  but  comparison 
with  August  of  this  year  would 
seem  to  indicate  that  the  month  had 
witnessed  a  hiatus  in  the  develop¬ 
ment  of  earlier  in  the  year. 

.Septomber  Figures. 

The  figures  for  September  of  this 
I  year  and  last,  together  with  those  for 
the  month  of  Augufst,  1919,  are  as 
follows: 

I  Sept.  Sept.  -\ug. 

'  1919.  1918.  1919. 

I  Exports; 

!  $104,994,406  $138,738,700  $116,564,792 
Imports: 

j  85,515, .012  71,469,480  81.357,485 

I  Fav.  balance: 

:  $19,479,394  $67,269,220  $35,207,307 

A  comparison  of  the  export  and 
I  import  figures  for  the  Dominion. 

,  taking  in  only  domestic  gotxis  and 
'  not  those  imported  and  rc-exported 
for  foreign  account,  are  shown  be¬ 
low,  and  cover  each  month’.s  results 
I  since  the  signing  of  the  armistice; 

I  Exiports.  Imports.  Fav.  bal. 

1  1918.  $  $  .$ 

Nov  .119,161,003  73,090.048  46^70,955 
I  Dec.  107,474,401  73,341,265  34.133,136 


1919. 

Jan..  116,: 
Feb)  82,1 
.Mar.  91,: 
Apr.  64,‘ 
May  .  92, 
June  87. 
July  113, 
Aug.  116,1 
Sept  104,! 


73,749,397 

64,117,126 

71,749,569 

54,255,219 

71,344,816 

76,015,479 

84,281,499 

81,357.485 

85,516,012 


42,608,990 

18,782,357 

19,402,792 

10,233,940 

20,913,871 

12,333,473 

29,505,600 

35,207,507 

19,479,394 


Farm  Exports  Expanding. 

A  survey  of  the  details  of  the  ex¬ 
port  figures  shows  a  further  devel¬ 
opment  of  the  country’s  trade  so  far 
as  products  of  the  farm  are  con¬ 
cerned,  the  aggregate  value  of  ship¬ 
ments  of  agricultural  products,  in¬ 
cluding  both  foodstuffs  and  non- 
foods,  being  some  5^  millions  in 
excess  of  the  August  figures,  while 
animal  and  kindred  articles  contri¬ 
buted  upwards  of  8  millions  more  to 
the  month's  total  than  those  of  a 
year  ago.  These  features,  together 
with  the  satisfactory  gain  of  over 
9^  millions  in  the  value  of  wood, 

I  wood  products,  paper  and  like  man¬ 
ufactures,  which  totalled  last  month 
I  in  excess  of  $22,000,000,  constitute 
the  more  favorable  aspocts  of  the 
monthly  exhibit. 

Fibres,  textile  and  textile  products 
were  lower  by  some  $700,000  than 
those  exported  during  September  of 
last  year  and  fell  $300,000  under  the 
August,  1919,  total,  despite  the 
placing  of  extensive  orders  in  Can¬ 
ada  by  Governments  to  which  Gaii- 
ada  has  extended  substantial  cre¬ 
dits.  Under  the  classification  of 
‘■.Miscellaneous,"  however,  the  great¬ 
est  decline  Is  to  be  found  and  this, 
prcbahly.  Is  to  be  accounted  for  in  , 
the  changed  conditions  which  devel¬ 
oped  in  the  inter\'al  lying  between 
last  month  and  September,  1918, 
when  the  military  effort  of  the 
Allies  was  at  its  height.’ 

The  export  figures  In  detail  fol- , 
low;  I 

Sept.  1919.  Sept.  1918. ' 
Agric.  prod.  ..$22,8.54,125  $17,378,793 
Animal  prod.  27.579,904  19,162.356 

Textiles,  etc  ..  2,331,756  3,021,474 

Chemicals  .  .  2,691,881  7,34i0,]54 

Iron*  Steel..  6.488,937  7.770,049 

Other  ores...  4.218.074  6,997.633 

Non-metals  .  .  2,626.419  1,988,696 

Wood,  paper, 

etc .  22,036,103 

Miecellaneous  14,267,207 


Chrome  mining  Is  very  Inactive 
In  the  United  States,  according  to 
reports  for  the  first  six  months  of 
1919  by  nearly  three  hundred  cor¬ 
respondents  w  ho  w’ere  either  opera¬ 
tor;-,  o.-  owiurs  of  mines  in  1918. 
This  is  conUined  in  a  report  of  the 
United  States  Geological  Survey. 
About  1,400  tens  of  chrome  ore  were 
shipped  from  -.hree  mines  In  the  per¬ 
iod  between  January  1  and  July  1. 
110.  About  300  tons  minelt  In  1918 
were  shipped  during  the  first  half  of 
the  present  calendar  year.  In  1918 
th  TP  were  609  active  owners  and 
operator."!  of  chrome  propertied  The 
total  quantity  of  chrome  ore  shipped 
was  82,350  long  tons  of  all  grades. 
This  represents  the  high-water  mark 
in  ppoductitn  of  chrome  in  the  Unit¬ 
ed  Slates.  The  conditions  in  Can¬ 
ada  i  losoly  parallel  those  In  the 
couniry  to  the  south.  The  demand 
for  this  product  snbside'd  last  No¬ 
vember,  and  there  has  been  little  In¬ 
centive  to  production.  The  Califor¬ 
nian  production  formed  the  bulk  of 
the  American  output  in  1918,  and  the 
long  haul  from  the  Pacific  Coast  con¬ 
tributed  to  the  suocesBful  Operation 
of  the  chrome  properties  in  Quebec. 

IVar-prealed  Indiistrj  Dwindlee. 

Reports  of  chrome  output  of  Can¬ 
ada  in  1918,  as  shown  by  the  returns 
of  nine  producers,  place  the  entire 
quantity  at  36,131  short  tons,  valued 
at  $770,955.  This  eomprisdi  both 
the  crude  ore  sufficiency  high  in 
mineral  content  to  be  shipped  with¬ 
out  concentrating  and  low-grade  ore 
below  30  per  cent,  of  .sesuoixide  of, 
chrome  which  required  treatment  in 
the  local  mills.  The  quantity  of 
chiome  shipp"'!  from  the  Coleraine 
Black  Lake  c.islrlct  was  rather  less! 
than  for  1917.  In  1917  the  quantity  I 
produced  in  Quebec  was  36,186  tons, 
valued  at  $198  031,  which  previous  to 
shipping  had  been  reduced  to  "crude" 
and  concentrates  of  a  tonnage  of 
about  23.000  tons. 

The  world  f.  visual  sources  of  sup¬ 
ply  of  chromiic  are  Rhodesia  and 
New  Caledonia,  but  these  were  prac¬ 
tically  cut  off  so  far  as  America  was 
concerned  on  account  of  the  lack  of 
shipping  spare.  The  United  States 
and  Canada  had  to  develop  their  own 
sources  of  supply,  which  wore  csli- 
matdi  at  160,Ov’0  tons  in  1918. 

JAP  SHIPPING  EXPANSION. 

Victoria. —  Ru.nors  arc  current  -n 
vcll-informed  circles  hero  lhal  the 
ariiv.al  of  T.  Murakami  on  the  liner 
Kasliima  .Maru,  lia.s  connection  with 
iLo  inauguration  of  an  expansive 
scheme  of  operation  between  the 
Orirn*.  and  North  Pacific  ports.  Mr. 
.Mi’.rakami  vs  managing  director  of 
the  Ucliida  Shinping  Company. 


A  SAVING  OF 

36% 

ON  YOUR  CABLE  BILL 

AFILL  ADD  TO  ITOl’R  PROFITS 
Mark  Four  Messanres  to  the  United  Eingdoiii 

"VIA  MARCONI” 

And  F’ile  at  any  Telegraph  Office 
— OR- 

The  Marconi  Wireless  Telegrapir 
of  Canada,  Limited 


ITS  AVn.LI  AM  STREET 
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Southern  Sales  Corporation 

IMPORTERS  AND  EXPORTERS 

Offices  at  New  York — Havana — Barbados — Port  of  Spain — Trini* 
dad — San  Jaan,  Porto  Rico — Caracas,  Tenesnela — Bogota,  Co¬ 
lumbia — Central  America  and  Panama— Nassau,  Bahamas— 
Cadiz  and  Brcelona,  Spain — Bnenoa  Aires,  Argentina — Montevl* 
deo,  Uruguay— Talparatso,  Chili — Georgetown,  British  Guiana. 

PERCITMi  F.  GIFFORD,  Manager 

EASTERN  TOWNSHIPS  BUILDING 

MONTREAL. 


FIRE  INSURANCE  C^OMPANY 

i,  MONTREAL 

AUTHORIZED  CAPITAL  ..$2,000,000.00 
SUBSCRIBED  CAPITAL  ...$1,000,000.00 
PAID-UP  CAPITAL . $  247,015.79 

General  Fire  Insurance  Business  Transacted 
Theodore  Meunier, 

Manager 


=  Strathcona  Fire  Insurance  Co. 

(Tersailles  Building) 

90  ST,  JAMES  ST . JIOXTRE.AL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $3C0,000 

Paid-up  Capital  -  -  $120,000  Gov.  Depo.sit  -  -  .  $64,000 

Total  assets,  December  31.st,  1913,  $388,582.25. 

An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU. 

President  &  General  Manager. 


J.  MARCH  AND. 
Secretary-Treasurer. 


Bell  Tel.  Main  2181-2182 


12,469,444 
63.620,101  * 


Totals  ...$104,994,406  $138,738.700  1 


DUNLOP 


LARGE  BUSINESS  FORD  COMPANY  TO 
DEAL  AT  REGINA  BUILD  BODY  PLANT 


IVell  Known  Departineiil  Store 
Turned  Over  to  Uompaii}  and 
I  Capital  Increased. 

Regina — As  the  result  of  negotia¬ 
tions  carried  on  for  some  time  ma- 
’  terial  changes  have  taken  place  in 
'  the  business  of  R.  H.  Williams  &. 
Sons,  Limited.  These  negotiations 
have  resulted  in  the  sale  of  the  build¬ 
ing  and  site  by  the  owner,  Mr.  R.  H. 

I  Williams,  to  the  company,  necessltat- 
j  ing  the  increase  in  the  capital  stock 
;  from  $6(M),000  to  $1,000,000. 

The  property  has  now  been  trans- 
:  ferred  and  ensures  to  the  company 
a  permanent  home  for  its  steadily 
growing  business.  The  purchase 
i  price  for  the  premises  has  been  paid 
In  preferred  and  common  shares,  is-  j 
sued  as  a  result  of  the  recent  In¬ 
crease  In  capital,  which  from  the  , 
standpoint  of  finance  means  that  the  < 
assets  of  the  company  have  been  in- , 
creased  wieh  no  withdrawal  of  oapl-  ; 
tal  from  the  company,  and  the  posel-  • 
btllty  of  the  company  having  to  seek 
another  home  is  now  removed. 

The  business  was  established  in  , 
1888,  or  31  years  ago. 


ill  PAID  HIGH  PRICES 

!!  I  FOR  H.  B.  SABLE. 

!  New  York.  —  For  the  first  time 
I  since  the  anuual  fur  auctions  began 
!  in  this  city  nearly  four  years  ago,  it 
1 1  was  necessary  to  hold  an  evening 
i  seaslon  to  complete  the  schedule. 

] !  This  was  due  to  the  combination  of 
:  large  offerings  of  some  of  the  fur 
' !  disposed  of,  aud  the  fact  that  several 
j  of  the  articles  on  the  list  •were  of 
I  the  klnld  that  have  to  be  sold  in 
I  small  Iota.  This  was  especially 
'  true  of  Marten,  otherv/lse  known  ae  j 
I  Hudson  Bay  Sable,  which  wa#  the 
I  star  performer.  Not  only  did  the  j 
i  general  run  of  these  skins  bring  high  i 
I  prices  throughout,  but  the  best  dark  | 
and  extra  dark  pelts,  which  caroo 
from  the  western  part  of  the  Labra¬ 
dor  Penlnsuiar,  fetched  anywhere 
from  |70  to  $J63. 

’Tbs  best  Fisher  brought  the  high 
fllPOTe  of  $230  per  skin,  and  two  big 
black  timber  wolf  pelta  sold  for  $105 
each.  Ordinary  wolf  brought  up  to 
m  .76.  The  humblo  rsccood  fetched 
a*  high  as  $16.60.  Wildcat  revached 
$1S,C0.  Marmot  ■wltti  60  per  cent., 
and  vpolvvsrlas,  with  60  per  eeat, 
ahowvBd  'tile  large  percentage  advance 
to-day  over  the  average  piioea  paid 
at  the  spring  rale  here  last  April, 
The  total  realized  to-day  was  $1,400,- 
000,  brlngli'g  the  grand  total  for  the 
flaar  half  the  aalt^  U>  l$,60Q,QQ0, 


»  To  rrednee  IJiOO  Bodies  Daily  in , 
River  Rouge  Districl.  . 

Dcfoit— A  body-building  plant  on  ' 
the  River  Rouge  whkli  will  have  a 
producing  capacity  of  1,600  bodies 
’  daily  and  provide  employment  for 
between  10,00.9,  and  15,000  men  is 
J  planned  by  the  Ford  .Motor  Co.,  ac- 
I  cording  to  an  announcement  made 
by  Frank  Hadas,  general  superin- 
!  tendent  of  the  body  plant. 

"Mr.  Ford  has  (ieveloped  some  big 
ideas,  luit  his  plants  for  the  River 
Rouge  district  are  the  biggest  ye4,"  ' 
said  Mr.  Hadas.  “We  have  set  a  mark 
I  of  1 ,000,000  automobiles  this  year, 

!  and  unlees  the  unforeseen  happens 
we  will  do  it.  The  plant  now  being  , 
i  u.sed  for  the  manufacture  of  bodies  I 
was  formerly  the  nvain  shop  of  the 
shipbuilding  yards.  The  machinery  ; 

I  was  changed  in  record  time  aud  in 
.  six  weeks  that  the  plant  has  been 
i  in  operation  7,500  imdies  have  been 
:  turned  out.  Present  plans  rail  for 
additions  to  the  'body  plant  as  rapld- 
;  ly  as  they  become  needed,  and  in- 
:  dude  the  creotlon  of  a  saw-mill.  At  i 
'  this  time  the  Ford  plants  on  the 
;  Rouge  river  are  employing  15/100  j 
I  men,  3,260  of  which  are  in  the  body 
I  plant. 

jMINING  CORPORATION 
I  BUYS  MORE  CLAIMS 


CORD 
t  IRES 


j  According  to  reports,  options  have  i 
been  token  by  the  Mining  Corpor- 
I  atlon  of  Canada  on  twelve  prop* 
crtles  near  Schrelbcr  In  the  Duck 
Lake  section  of  Ontarto,  north  of 
I  Port  Arthur.  The  price  paid  for 
!  the  options  was  $76,1190,  and  requires 
I  the  corporation  to  pen  the  deposits 
I  of  gold,  silver  and  copper  on  the 
I  property  and  carry  '  n  actual  mining 
^  operations  within  t  -o  years. 

The  properiles  arc  part  of  a  new 
Ifnd  located  by  m'  J'ackson,  of 
Port  Arthur,  who  recently  located 
a  large  body  of  or"  capped  with  an 
Iron  rock.  Bre.iking  through  this 
capping,  says  th"  report,  a  deposit, 
thickly  sewn  wl’.h  stringers  and 
emaU  veins,  was  revealed.  Assays 
shown  ths  presenre  of  both  gold  and 
silver  as  well  as  <  oppor.  Values  in 
gold  and  silver  ere  not  definitely 
stated,  but  are  raid  to  be  satisfac¬ 
torily  high. 


The  day’*  total  i.*  'be  second  new 
high  record  e;-taM  bed  here  In  the] 

lost  48  hour*. 


Dunlop  Cord  Tire— A  Triumph 


rE  tremenclt^  popularity  of  Dunlop  Gwd  Hies  tO’day  ir  because  of  tKe  actual  Iowct  tire 

per  mile  when  the  car  is  equipped  whh  them;  themester  freedom  from  road  shocks,  the  smaller 
consumption,  our  fair  anei  square  prfca  list,  and  the  many  other  features,  both  money-ssvmg 

and  nerve-saving,  ■'  ~  _ _  _  _  -  _  _ 

1  - 1~«T  L;  •  OunlOD  Fabric  Tire*  obtam»Ue  in  "Ttsetion.* 

°**^^R-5?***  7*?^.  'Sp.S.1.-  “Ribbed.-  "Clpper.”  end  "PUin-  T.e«it 

■iRibbsd  — oadeiB  sUnSes  from  }0S  3>/2  to  7/ s  >,  _ 

Dunl6p~^.Tire  Rubber  Goods  '  Cb.7^  Limits 

Hod  Oflk*  and  Fkctarim  •'  'TORONTO 
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OFFER  ( 


Subject  to  Prior' 
Sale  or  Admce 
fn  Price.  > 


NEW  ISSUE 


$3,000,000 


Great  State  Petroleuin  Company  of  Texas 

- - - = -  INOORRORATKO  - = - - - - - - 

COMMON  STOCK 

Authorized  Capital  Stock .  1,500,000  shares  $15,000,000 

Issued  and  to  be  issued  for  p»'opertneo  (now  under  contract)  ....  444,672  shares  4,446.720 

•  In  Treasury’,  October  1,  1919  .  765,328  shares  7,.5.5.;,280 

This  Issue .  300,000  shares  3,OO(».0O0 

Par  Value  $  10  Per  Share 
All  Com  mon  Stock 

No  Preferred  Stock,  Bonds,  or  Funded  Debt 
Transfer  Agent — Irving  Trust  Company,  New  York.  Attorneys  : 

Registrar — Irving  National  Bank,  New  York.  In  charge  of  Incorporation — Wm.  H.  Brady,  Esq.,  New  York. 

In  charge  of  Titles — Read,  Lowrence  Bates.  Dallas.  Texas. 
Canadian  Consulting  Attorney.s  —  Day,  Ferginson  ^  Co., 
Toronto,  Canada. 

OEFIGERS  AND  DIRECTORS: 

The  active  officers  and  directors  of  the  Great  State  Petroleum  Company  of  Texas,  Inc.,  are  men  of  successful 
experience  in  the  business  world,  who  have  invested  considerable  capital  in  the  oil  industry. 

ALBERT  C.  RICK,  President,  Dallas,  Texas.  For  many  years  prominent  Dallas  merchant. 

PERCIVAL  K.  FROWERT,  Vice-President,  New  York.  President,  Percival  K.  Frowert  Co.,  Inc. 

WALTER  H.  MARSHALL,  Treasurer,  New  York.  For  many  years  Private  Secretary  to  Col.  E.  H.  R.  Green. 

W.  F.  SIMS,  Secretary,  New  York. 

COL.  THOMAS  H.  BALL,  Director,  Houston,  Texas.  Master  in  Chancery,  International  &  Great  Northern  Railway 
Co. ;  General  Attorney,  Kirby  Lumber  Co. ;  eight  years  Representative  in  Congress. 

W.  R.  FERGUSON,  Director,  Wichita  Falls,  Texas.  President,  Wichita  State  Bank  &  Tinist  Co.;  extf’n.sive  indepen¬ 
dent  oil  operator. 

A.  C.  PARKER,  Director,  Wichita  Falls  and  Dallas  Texas.  Director,  American  National  Bank,  Wichita  Falls,  Texas, 
JAMEIS  B,  JOHNSON,  Director,  Watts,  Oklahoma.  Cashier,  Guaranty  State  Bank,  Watts,  Oklahoma. 

THOMAS  J.  FILES,  Director.  President,  First  State  Bank ,  Hillsboro,  Texas, 

BENJAMIN  ANDREWS,  Director,  Houston,  Texas.  Independent  oil  operator;  foiTnerly  Chief  Engineer,  Freeport. 
Texas  Company. 

JOHN  S.  ALDEHOFF,  Director,  Dallas,  Texas,  General  Fire  Insurance. 

M.  MURPHY,  Director,  Dallas,  Texas.  General  Insurance. 


ORGANIZATION 

The  Great  State  Petroleum  Company  of  Texas  was 
organized  under  the  laws  of  Delaware,  August  27, 1919, 
as  a  consobdation  of  a  number  of  actively  producing  oil 
Interests  in  Texas,  together  with  extensive  leaseholds 
in  twenty  counties  in  Texas  and  Oklahoma,  aggregat¬ 
ing  more  than  81,000  acres. 

PROPERTIES  , 

The  properties  owned  and  under  contract  of  pur¬ 
chase  by  the  Great  State  Petroleum  Company  of  Texas 
consist  of  the  following  : 

Location  Tracts  Acreage 

Eastland  County,  Tex .  13  989 

(Ranger  and  Desdemona  Districts) 

Comanche  County,  Tex . *  . . .  6  227 

(Duke- Knowles  District) 

Wichita  County,  Tex .  6  580 

(Burkbumett  and  Iowa  Park) 

Burnett  County,  Tex .  17  6,317 

Hamilton  County,  Tex .  1  300 

Johnson  County,  Tex .  1  600 

Hill  County,  Tex .  10  2,624 

Ellis  County,  Tex .  2  256 

Bosque  County,  Tex . ' .  1  156 

Crockett  County,  Tex .  1  16,000 

Wood  County,  Tex.  . . .  1  600 

Reeves  County,  Tex .  1  100 

Duval  County,  Tex .  2  1,242 

Brazoria  County,  Tex .  1  1,000 

Liberty  County,  Tex .  3  198 

Hardin  CJounty,  Tex .  I  2 

Pecos  and  Brewster  Counties,  Tex .  1  60,000 

Tillman  County,  Okla . • .  . . .  1  80 

Jefferson  CJounty,  Okla . »■. .  1  120 


Total  Acreage 


POLICY. 

It  will  be  the  Policy  of  the  Company  to  consolidate 
and  develop  these  groat  holdings  into  a  complete  oper¬ 
ating  unit.  By  judicious  develonment  of  its  resources 
it  is  designed  to  build  up  the  (ireat  State  Petroleun) 
Company  of  Texas  to  an  independent  place  in  the  Front 
Rank  of  America’s  great  oil  companies.  The  proceeds 
derived  from  the  sale  of  its  stock  ai^e  to  be  used  for 
the  immediate  further  development  of  its  proven  pro¬ 
perties,  the  puixihase  of  machinery  and  equipment, 
tankage  and  pipe  lines  necessary  to  the  business,  and 
the  ^acquiring  of  further  properties  when  deemed  ad¬ 
visable. 

_  CAPITALIZATION 

The  authorized  Capital  Stock  of  the  Company  is 
$15,000,000,  divided  into  1,500,000  shares,  of  a  par 
value  of  $10  each.  The  stock  is  all  Common  Stock, 
same  to  be  Full  Paid  and  Non-assessable.  There  is  no 
Class  or  Preferred  Stock,  no  Bonds  or  Debentures.  AU 
Stockholders  share  equally,  pro  rata,  in  all  the  Proper¬ 
ties  and  Earnings  of  the  Company. 

PRODUCTION 

On  the  pix)perties  owned,  controlled  and  under  con¬ 
tract  of  purchase,  there  are  at  the  present  time  35 
Producing  Wells  of  varying  capacities,  aggregating 
more  than  6,000  barrels  per  day.  Many  of  these  wells 
have  been  producing  ste^ily  for  more  than.a  year,  and 
are  therefore  under  settled  production. 

EARNINGS 

The  estimated  earnings  from  the  present  capacity 
of  the  above  wells  will  be  approximately  $13,500  per 
day,  or  about  $400,000  per  month.  This  is  equivalent 
to  a  gross  yield  of  aboirt  80  per  cent  of  the  entire  au¬ 
thorized  capital  stock  of  the  Company,  or  nearly  67% 
on  present  outstanding  stock,  including  this  issue. 

The  Company’s  holdings  in  proven  oil  fields  are  so 
extensive,  and  their  potent^ty  so  full  of  rich  promise, 
that  the  officials  of  the  Ooanpany,  and  the  expert  geo¬ 
logists  employed  by  them,  bebeve  that  their  present 
plans  for  development  should  result  in  an  increased  pro¬ 
duction  sufficient  to  yield  100%  or  more  annually  on 
the  entire  capital  of  the  Company. 


REFINING. 

The  Refining  of  Petroleum  is  one  of  the  most  pro¬ 
fitable  safe  lines  of  business  known.  There  are  refin¬ 
eries  in  Texas  that  are  currently  reported  earning  as 
high  as  100  per  cent,  per  month  on  the  capital  invested. 

With  its  large  production,  augmented  by  an  ag¬ 
gressive  drilling  campaign  on  its  proven  properties,  the 
Great  State  Petroleum  Company  will  soon  be  in  posi¬ 
tion  to  acquire  or  erect  a  refinery  to  refine  its  own  oiJ, 
which  will  increase  its  earnings  enormously.  It  is  the 
present  plan  of  the  Company  to  do  this  at  the  earliest 
possible  date  consistent  with  sound  management. 

GASOLINE  FROM  NAITJRAL  GAS 

Another  very  large  possibility  is  the  production  of 
gasoline  from  natural  gas.  It  is  gener^ly  known  in 
oil  circles  that  their  are  .about  200  refineries  in  Okla¬ 
homa  producing  the  highest  grade  of  gasoline  from 
natural  gas,  which  abounds  in  all  oil  fields.  Several 
of  these  gasoline  plants  are  now  operating  vety  suc¬ 
cessfully  in  the  Texas  Oil  Fields,  v/here  millions  of 
cubic  feet  of  gas  daily  go  to  waste.  This  gas  contains 
from  a  pint  to  as  high  as  five  gallons  of  gasoline  per 
thousand  feet,  which  is  easily  extracted. 

According  to  the  United  States  Government,  De¬ 
partment  of  the  Interior,  Bulletin  No.  120,  page  46,  the 
following  figures  are  given  : 

“The  returns  are  large.  At  a  cost  of  $1.50  per 
thousand  cubic  feet  of  plant  capacity,  a  plant  to  handle 
60  million  cubic  feet  per  day  would  cost  $90,000.  If 
only  one  pint  of  gasoline  were  extracted  from  each 
thousand  cubic  feet  of  gas,  the  yield  per  day  from  60 
million  cubic  feet  would  be  7,500  gallons.  The  gross 
income  at  20  cents  per  gallon  would  be  $1,600  per  day. 
This  would  mean  $46,000  per  month,  or  $540,000  per 
year,  on  an  investment  of  $90,000. 

The  above  figures  are  based  on  One  Pint  per  thou¬ 
sand  cubic  feet  of  Gas,  while  much  of  the  gas  in  Texas 
averages  around  Three  Pints  in  Gasoline  content.  The 
cost  of  running  such  a  plant,  outside  the  pay  roll  and 
depreciation,  is  negligible. 

SULPHUR  DEPOSIT. 

The  Great  State  Petroleum  Company  owns  the 
lease  on  1,000  acres  of  land  in  Brazoria  County,  Texas, 
immediately  adjoining  the  now  famous  Sulphur  De¬ 
posit  of  The  Texas  Company  at  Hoskins  Mound.  For 
the  past  two  years  the  Texas  Company  has  been  testing 
its  lease,  and  it  is  well  known  that  they  have  discovert 
what  is  said  to  be  the  richest  sulphur  deposit  in  the 
world.  It  is  reported  on  good  authority  that  the  Texas 
Company  estimates  the  present  ^alue  of  their  deposit, 
immediately  adjoining  the  1,000  acres  of  the  Great 
State  Petroleum  Company,  at  $100,000,000.  ITietr 
tests  are  said  to  have  revealed  a  vein  86  feet  in  depth, 
ranging  in  purity  from  68  per  cent,  to  94  per  cent. 
This  property  is  also  in  close  proximity  to  the  holdings 
of  the  Freeport  Texas  Company,  now  yielding  1,000 
tons  of  sulphur  per  day.  Anyone  at  all  familiar  with 
the  recent  development  and  earnings  of  the  sulphur 
business  in  this  country  will  at  once  realize  the  large 
possibilities  of  this  property. 

It  will  be  the  policy  of  this  Company  to  develop 
this  lease  at  as  early  a  date  as  possible. 

DIVIDENDS. 

A  dividend  of  2%  will  be  declared  January  1st., 
1920,  and  continued  at  this  rate  monthly,  making  a 
total  of  24%  per  annum.  CJopies  of  official  statements 
to  this  effect,  from  the  Executive  Office  of  the  Com¬ 
pany,  are  on  file  in  our  Toronto  office. 

It  is  well  known  that  the  recent  sensational  de¬ 
velopment  in  Wichita  County,  Texas  (iiurkbumett) , 
has  greatly  exceeded  the  transportation  facilities  m 
that  particular  locality.  Several  large  pipe  lines  are 
being  rushed  into  the  field,  which  will  relieve  this  tem¬ 
porary  situation  in  the  near  future,  and  will  Insufe 
against  all  delays  in  marketing  the  Company’s  produc¬ 
tion. 

The  development  of  the  Company’s  properties, 
under  the  sound  management  of  its  officers,  will  make 
for  the  very  best  of  results,  and  these  shares  should 
greatly  appreciate  in  value  in  the  near  future. 


Copy  of  Statutory  Prospectus,  has  been  filed  with  the  Provincial  Secretary  of  the  Province  of  Ontario. 
ONLY  A  PORTION  OF  THIS  ISSUE  IS  ALLOTED  FOR  CANADIAN  SUBSCRIPTION. 

WE  STRONGLY  RECOMMEND  AN  IMMEDIATE  PURCHASE  OF  THESE  SHARES, 


I  ^Initial  Offering  )  $10  PER  SHARE 

Prospectus  Mailed  Upon  Request. 

Terms  of  payment  may  be  arranged.  Orders  may  be  telephoned  or  telegraphed  at  our  expense. 

Great  State  Petroleum  Company  of  Texas,  Inc. 

ALBERT  C.  RICK,  President 
Ckinadian  Subscription  and  Sales  Department, 

17  EAST  ADELAIDE  STREET,  TORONTO,  CANADA 

Telephones,  Mam  8887, 3888,  3889. 

Application  will  be  made  to  list  this  stock  on  the  New  York  Stock  Exchange. 


Your  Obligations  to  Canada 
do  not  End  with  the  Ter¬ 
mination  of  the  War 


There  is  little  need  to  more  than 
remind  you  business  men  of  Cana¬ 
da  how  vitally  necessary  it  is  that 
the  Victory  Loan  1919  should  be 
an  overwhelming  success. 

Your  responsibility  does  not  end 
with  your  subscription— large  as  it 
may  be. 

You  business  men  of  Canadaoccupy 
a  peculiar  and  responsible  position 
in  respect  to  the  Victory  Loan  be¬ 
cause  many  people,  with  whom  you 
come  in  contact,  will  act  according 
to  your  advice  and  example. 

So,  for  the  period  of  the  Loan  do 
not  overlook  an  opportunity  to 
throw  the  full  weight  of  your  in¬ 
fluence  and  enthusiasm  behind  the 
Victory  Loan  1919. 

Yes,  do  more  than  that.  Go  out  of 
your  way  to  increase  the  prestige 
of  this  Loan,  remembering  that  you 
are  accomplishing  work  of  a  most 
important  nature. 

Don’t  underestimate  your  part  in 
this  campaign. 

The  assistance  and  support  of  you 
business  men  may  be  just  the  weight 
necessary  to  place  Canada  in  her 
proper  place  among  the  nations  of 
the  world.  It  may  be  that  your 
influence  and  the  influence  of  every 
business  man  from  coast  to  coast, 
is  all  that  is  needed  to  make  the 
Victory  Loan  1919  a  new  world’s 
record  per  capita  in  subscriptions. 


Contributed  to^rds  the  succeea  of  the  191D  Victory  Lo«n  by  the  Manufacturer!  of 

Player’s  Navy  Cut  Cigarettes 


Edmonton. — ^Drilling  for  salt  is  branch  of  the  Alberta  Govemnieni,  all  the  queetion  of  wtMtbar  or  ta 
now  beginning  at  Port  McMurray  depart-  there  is  pock  salt  In  the  near  CoM 

ment  this  research  is  being  made,  is  in  quantities  suIHeleni  to  maka  odki 
uadav  tbo  axtsptees  of  Uia  industrta)  andertalriBg  to'oettle  onee  and  far  raerola]  in  rlnamani  Tirantlaafjy’^ 
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THE  l^\4JSCiAL  TIMES,  MONTREAL,  OCTOBER  IS,  1919 


Ph^piLlv 

i^oitvoMr 

Smoking  Hixtu^ 


PROFESSIONAL  CARDS  I DIVIDKNP  NOTICES.  ETC. 


The  Merchants  Bank  of  Canada 


Saturday 


Monday  '  Tuesday 


a.  Chaic-CucraiB,  K.C , 
CrrolU.  UcDoufaU.  K.C.,  tiilbvt  S.  Stairs, 
Pirn  r.  Cutraln,  M.P..  Leslie  G.  Bell. 

S.  C.  Demers 

ADVOCATES.  BARRISTERS.  ETC 
oyel  Trust  Chambers,  107  St.  James  Street, 
ell  Tel.  M.  8069-70  MONTRE.M. 


Tranap^rtatlon  BalldlnR. 

UOKinCAE. 


C  an.  C  ar  it  r  nundrv . 

r)o.  pfd  .  . 

Canada  Cement  Co  . 

Do.  _  pfd  . 

Can.  Converter?  . 

Can.  Cottons  pfd . 

Can  Fotindiies  Forging? 

Can.  Gen.  Klectric . 

Can.  Steamship  Line? . 

Do.  pfd  .  . . 

Carriage  Factories . 

Crown  Reserve 

Con.  Mining  i  Smelting 

Detroit  I’nited  Ry . 

Dominion  Bridge . 

Dominion  Canner? . 

Dominion  Gla.«s  com 


THE  FINEST  QUALITY  PIPE  TOBACCO, 
THIRTYiCENTS.PER  PACKAGE.^' 


RESEARCH  BUREAU 

Reaearckes  br  Speclalltte 
Arranscd. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  SUDDEN 

Tel.  Ip.  6476. 

71g  DRL.M.MUA'O  BLUG- 
MONTREAL. 


On  and  after  Monday,  the  Srd  day 
of  .November  next,  this  Bank  will  pay 
to  its  shareholders  a  dividend  of  two 
and  a  half  per  cent,  (being  at  the 
rate  of  ten  per  cent,  per  annum) 
upon  its  paid-up  capital,  for  the 
quarter  ending  on  the  31st  October 
next. 

This  dividend  will  be  paid  accord¬ 
ing  to  the  list  of  shareholders  of  re¬ 
cord  on  the  l-5th  October  next. 

By  order  of  *he  Board  of  Directom 
N.  LAVOIE. 

General  Manager. 
Quebec,  16th  September,  1910. 


Medium  Weight 
Top  Coats 


:  Dominir>n  Steel  Corporation 

!  Dominion  Iron  pfd . 

I  Dominion  Textile . 

'  Hillerest  Collieries . 

I  Howard  Smith  . 

j  Illinois  Tr.artion. . 

Do.  pfd  ...  . 

:  Lake  of  the  Woods  .Milling  x.d 
Do.  ,:fd  ,  . 

Laurent  ule  . 

Laurentide  Power . 

j  T.yall  Const riirtion  Co . 

j  .^Ia^dcnaId  Co  . 

I  Montrr.al  (  'otions  Co . 

Montreal  Pour r  Cons. 

Nat .  Briek 

Nat.  Breweries . 

N  .\.  I’lilp  iV  Paper . 

X.  S.  Steel  pfii  . 

( igilvie  Milling  . 

Do.  pfd  . 

Ontario  Steel  Products . 

Ottawa  1,  H.  A  P.  Co . 

Prov.  Paper . 

Do.  pfd  . 

Penmans  I.td . 

Quebec  Ry . 

Kiorden  1’.  &  P.  Co  .  . 

Do  pfd . 

Shawirigan  . 

Spanish  River . 

Do.  pfd  . 

Do.  Vouchers . 

.Steel  of  Canada  x.d  . 

Do  pfd 

.St .  Law  renee  Flour  x.d 

Toronto  Ry . 

Tocke  Bros  . 

Do.  pfd  . 

Tram.  Power  . 

Tuiketls  Tcbaeio . 


MILTO.V  HERSKY  CO..  I«muei 
Montreal,  \Vinnlpeg,Neu>  York 

Indoatrt.al  Ctaciulats  Mining 
Engineers  I'tlllzation  of 
Moste  Prodarts. 

M  St.  Antoine  Street. 
Montreal.  Main  8718. 


7 ’•HERE  IS  SOMETHING  ESPECI¬ 
ALLY  NEW  ABOUT  THE  CUT 
OF  OUR  LATEST  STYLES  OF  ME¬ 
DIUM  WEIGHT  TOP  COATS. 

5;  THE  MATERIALS  HAVE  BEEN 
CHOSEN  WITH  THE  GREATEST 
CARE,  AND  THE  NECESSARY 
“SPORT”  IDEALS  HAVE  BEEN 
CLOSELY  FOLLOWED. 

•'  THOSE  OF  MORE  CONSERVATIVE 
MIND  WILL  FIND  SOMETHING  TO 
THEIR  TASTE  IN  OUR  STOCK  ALSO. 


THE  STANDARD  BANK  OF 
CANADA 


Qr.lRTF.KLT  DITTPEMh 

-NOTICE  .No.  116. 


CONSULTING  ENGINEER 


A  Dividend  at  the  rate  Three  and 
One  Quarter  per  cent  (3V*G»  for  the 
three  months  ending  31sl  October. 
1919.  has  been  declared,  paxable  on 
the  1st  -November.  1919.  to  Share¬ 
holders  of  Record  as  at  the  31si  Oc¬ 
tober,  1919. 

By  order  of  the  Board, 

r.  H.  EASSO.N. 

General  Manager. 

Toronto,  September  36th.  1919. 


Cable  .address:  “Engineer. 
Montreal  ’  West.  Union  Code. 


Consulting  Engineer 

C8  ROYAL  I.NSIRANCE  BtTlLD- 
l.\G, 

Tel.  M.  8240  MONTREAL 


SHOP* 


TheCanadian  Converters 
Company,  limited 


A.F.  BYERS  &  COMPANY 


tlHITED 

tes  St. 

-J65  StCftihiO^ 


MAXBEAt 

Its 

Eatf  Tnd*  A  AHex 

4AO  ::-iXaiK.  Si  JE 


LIMITED 

x-xGlNttRS  & 

tOMRAriORvS, 

340  L'nlvcralty  btreet, 

Montreal,  tfee. 
BllLDl.NG  CO.NSTHlCTlO.Ni 
Alteration*  Hospitals 

Banka  OITIce  Bldgs. 

Bridges  Power  Housp, 

Briek  selling  Purap  Honses 
t.sr  Barns  Paper  Mills 

t'oixerts  Ilesldenees 

Dams  Sehools 

Knctorle,  Mih-*ltnflons 

t.srapes  Theotres 

Reference.':  Merchants  Bank. 
Bradstreets  .  . 

Telephone  Uptown  7870. 


IHridend  Notice. 

-NOTICE  is  hereby  given  that  a 
Dixudend  of  One  and  One  Quarter 
(I'i  p.c.)  Percent  has  been  declared 
on  the  Capital  Stock  of  this  Com¬ 
pany  for  the  quarter  ending  31ft. 
October.  1919.  pajable  loth.  Nnxeni- 
ber.^1919  to  Shareholders  of  Record 
at  the  close  of  business  31  si. 
October.  1919. 

By  order  of  the  Board 
••  THOS.  M  BARRINGTO.N. 

Secretarx'-Treasiirer. 
-Montreal.  Ibth.  October.  19iv 


BANK  (  LKARINGS. 

Ganadian  bank  ilearing.s  roportorl 
for  the  week,  at  the  leading  eilio.s 
are  as  follows: 

|;M9  1918 

711.i,7S7,7«0  $S9.;i.1fi.17n 

74..i()2.4gl  ;>6.H,,9,tr>(i 

.i9.!Ma,:(t9  .i7,847.K8!) 


\\  ah.Tsso  (  111  ton 
W.syagamark 
W  ood®  .Mfg 


TTOR  tho  fiscal  year  end¬ 
ing  March  3ist,  1918, 
Canada  soW  on  credit  to 
(heat  Britain  and  the  Allies 
more  than  $50,000,000 
wortli  ol  metals  produceiJ 
Irom  the  mines  of  Canada. 
That  was  more  than  three 
times  the  average  exports 
tor  the  three  preceding 


Montrral  . 

1‘pronto  . 

WinnippR  . 

\  ancouv«*r  .  .  . 
CMtawa  ,  .  . 
Hamillon  ... 
Queb«(- 
Haiifax 

London  . .  . 
St . John  ... 
Shprbrookr  .... 
IVlerboro 
Kitohtjner 
17  ftO  Lort  William  .  . 
.^(1  Windsor  ... 

I  t  bo  <  fligary  . 

100  00  Kdmonton  . 

*  llegina  .... 

\\  00  V  irtona  . 

;io  .SO  Saakaloon 
O’j  2.‘>  Mooi«:*  Jaw  .  ,  . 

33  .SO  IiA'thhridgf*  . 

111  00  Mf'dintj*  Hat 
hi  on  Nf'w  West  rTiin8li>r. 


I  MiIsti:t>  sKf  i  RiTii:'^ 

T.»ront« 

O'  I'.  1919 

.\.  .1.  Pattisjn  .Ir.  K  i'o  .  Membe*-?  I'crimt 
SiDrk  KNuhangc.  1^8  Ra  S...  furnished  ih 
(ollowing  upproximalf  quotation.*:  — 

Bid  Aa 

Alta.  T'ac.  Oraio  com  .  1.10  00 

no  pfd  .  89  00  0 

Ampricau  Sal(*fi  Bk.  pfd 

I)f>.  ♦>>  . 

Am^i*  Holdv*n  Tiw*  com 
Belding  Paul  com 
Po  pf<l 
Black  I  lake  pfd 
Brand-Mend‘»p«on  8  a 
Brantford  lioofing 
Briliah  ;\mrrican  Aaauranrr. 

*  an.  <  'on.  Kelt  com 
Can  KairhankP  pfd 
(‘an.  Machinery  rom  .... 

!)o.  pfd 

Do  O-.  . 

(  an.  Ma^roni 
'lortgage 
( ’an.  (  Ml  com 
(  an  Starrh  pfd 
Can  \\  eel  inghous'  .  .. 

< ‘artor  Crume  com 

CorkshuM  Blow  pfd  ... 

(’ollingwood  Ship  Building  com  32  SO  18  00 

Do.  83<  88  00  89  .SO 

Crown  Ihfe  \’Z  .SO 

T>avie«.  \\m.  8'«j  99  .SO  102  00 

Dom.  Iron  w  Me?i  .S>  (1919'..  "♦>  00  82  (iO 

Dom  Lower  com  .52  SO  81  OO 

lio  jiM  92  .SO  08  :>0 

Oorn  St'H'!  8'  r  pfd  .80  00  8.S  00 

Dunlop  Tir«  pfd  ,91  00  98  00 


DOMINION  BRIDGE  COMPANY. 
IIMITED 


EbTABLISHEU  1849. 


(Furnished  by  Shetrson,  Hammill  &  Co.) 

Fridav 

('ft.  10  Loxv 
High 


Offices  Throughout  the  Civilized 
World 

cruets  I>  CA.N.4DA 
Calgarj.  .Tltn.  jXanronver,  B.r. 
Cdmorton.  Alta  Hamilton,  Ont. 
Halifax,  X.S.  '  Slontrral,  Quo. 
London.  Ont.  Qnrbec.  Que. 
Ottawa,  Cat.  |  Toronto.  Ont. 
?t.  .lohn.  Sr.B.  W  Inniprg,  Man. 
Reputation  cainrd  h.r  long 
rears  of  vigorous,  eonsclentlous 
and  sneecssfiil  oork. 

tiOHN  A.  FULTON 

superintendent  -  Mn4TnE.4l.. 


irniDIMi  NOIKF,. 

A  Quarierl.x  dividend  oi  Two  per 
e- nt.  iJ'"'-'  tia  been  ceclaied.  pa.' - 
able  Noveinbi  .  l.ith.  1919.  to  Share- 
bojdrrs  of  v  i  ord  a'  the  eloro  of 
brsine«.s  on  (>  loher  31st.  1919. 

By  Order  oi  'he  Board. 

K.  M(-.N  TAt'.n:  DAW, 

■■Secretary. 

Montreal.  Oetol  er  13th.  1919. 


Am  Beet  Sugar  I  'o  . 
.\m  (  .in  Gr 
.\m  < '.li  lt  l  oundr'  Go 
.\iii  Loeornol  I  vf  (.  o 
.\ni  Smelt  it  Ref  . 

\ni.  .Sugar  l!cf 
.\m.  I'el.  A  Tel 
.Vnaeonda  Mining  Co 
Balel  LoeomolivrCo  . 
Baltimore  it  Ohio  R.R 
Bethlehem  Steel  B 
Brookl'ii  Hap.  Tran  Co 
Canadian  I’acifie  Ry 
(  rntral  Leather  Co 
Che.sapeake  <t  Ohio  R.R 
(  hino  ( 'opper  Co 
( 'orn  Product?  (.'o  . 

(  rueible  .Steel  Co . 

I  rie  R  I!  (  o 
( ieiieral  Klectric  Co 
( loiieral  .Motor?  Corjt 
( ioodrich  ■  B.  F. 

( ii  I'at  Nor.  (.)re  Ctfs 
Inlerhor'h  Con  Corp 
I  iispiration  Copper  Co  . 
Inter.  Harvester  Co  .  . 
hit .  Mer.  Marine 
Int  .Mer.  Marine  pfd  . 
MontresV  In’  Niekelt.o 

Furnished  by  Balfour,  White  i  Campan,  International  Paper  Co 
Bid  Asked  |  \  ollp.  »  R 

■Alberta  Pacific  Grain  rom .  13S  e  • 

American  Thread  pfd  .  3'.,  4  Lackawanna  .Steel  Co . 

Amea  Holden  Tire  com  .  :ia  MaX'vell  Motor  Co .  ... 

Beiding  Paul  .Va  1936  .  ■»  Nfexican  Petroleum  Co 


(HARTERS, 


l■■ederul  Cliarler.,. 

Ldwin  Id  Bell,  i.imitrd,  Hamilten, 

f.'irt.eoM 

’flu  .Xulomohlle  Uxi.'hange  of  Can¬ 
ada,  l.iinil«d  .'lonlreul.  $  I  liii.llOd. 

.Xine.'- Holden  I-', 'll  Coinpam.  l.,ini- 
iled  .'i.iiui  .‘al,  J.'imi.tPOii. 

I'aejfo-  .Met.als  Tt an.sportalion  Com. 
pant,  Limit'll  .Monti  cal, 

.\.ssociated  Hriti'h  Industrie.',  of 
Canada.  I.iiiiiie'l  .M  .nlieal.  -t  1  mi.iinn, 
l.e\ a nt  -  \  inei  II  an  .\|i  r,  untile  Cont- 
pan.\.  l/iniited.  Mrinlieal,  Jjr'.ijdO. 

Utlmnnlon  l.iiinli'  r  lixchangc.  L.itn- 
ile'l.  Kdmonlon.  djnii.ioio 

Til-'  Bldeaii  Iron  .'w  .Metal  Company, 
l.imited  (lll.'iiia  "<iii 

Canada  Hiliilillio  Liinilod,  Toron¬ 
to,  $l,7i0u.0uii. 

Ceneral  Iron  A-  .Metal  (."ompany.  Li¬ 
mited.  Monlie.'tl. 

Dominion  Oil  ci'.Ui  ^  Linoleum 
Conipan'.  Limit'd.  .Monlie.a!.  to.iiOh,. 

onn 

"'hilehead  M  inans.  Liniileil.  Mont¬ 
real.  jio.oeii 

Canada  Bia.'.s  rroduet.'",  Limited, 
Montreal. 

Bock  City  Tohai-'co  Company,  Lim¬ 
ited.  Cjuebr,,-.  J.’.jOn.OOO 

Canadian  Consolidated  Corporation. 
Limited,  Toronto.  $ll(i.fioa 

8aleni  Oi!  A-  Crcii.ie  i.'ompany  of 
Canada.  Limited,  l-'amliam  $17,000. 

Frenth  i.'la.sp  (.'omiiaii' .  I^imiled, 
Monti  ea  I,  $60,000. 

Dominion  Sloie.s.  Liiniled.  T'dontn, 
$.$7S,000. 

I'lmile  Laeas,  I.iniltod,  Montreal. 

$.■.00,000, 

Telbax  of  Canada,  l.imited.  Witol- 
SOI.  $300,0011 

Canadian  i.'Jieel  Tire  and  Wherl 
Co..  Limited.  .Montreal  .tl.ooo.ooo, 
Chemical  Pi  oduets  c  "i  poi  ati'm.  Li¬ 
mited.  Toronto.  $.3.000. 00". 

The  Colonial  Cla.s.s  C'impan.'’.  Li¬ 
mited,  lyakefield.  S.'.n.OOO. 

.lames  Kolilnsiiii  company,  l.imiieil. 
.Montreal,  $.600  000. 


Oak  Tire &Rubber 
Company,  Limited 


DIM  DEMI  NOTICE 


DENTIST 

Pominion  Fxpress  Bniiding, 
14.x  Sf.  James  Street. 

Telephone  Main  3137. 


N'rulce  i.e  sriv^n  that  q  divi- 

d**nd  of  on**  and  one-half  per  rent. 

ha5  been  declared  on  the  < ''m- 
mon  t«haree  for  the  quarter  ending 
.September  .10.  1919.  pa\ahle  Xovem- 
her  13.  1919.  to  shai  eholdere  of  re<  ord 
at  the  close  of  bu.elnesp  Ociobc-r  11. 
1919 

By  order,  A.  ?.  DICKSON’. 

.  Secretary. 

Toronto.  October  14.  1919. 


'  Tire  pfd 

'  4  Karrir  MiaUoir  6's 
J  Horn**  Bank 
j  Illinoi'  Traction  pfd 
Impr'ittl  (hi 
^4  fmperia)  Tobacco 

I  Inirrnational  MilUnK  pfd 
KinfT  Kdward  Hotel  com 
’  *  !  i,ambion  Golf 
S  Lo"w‘«-  Hamilton)  pfd 

1  ^  '  .Ma-iriiDft  ('oal  com 
,  ^  I  Mas'-?'  .  HarrU 

'  i  M^xiran  Northern  Pov.er 
'$  .Mi&«isaauca  Golf 
*  I  Murray  Kay  pfd  7*“^  .  .  . 
■*  '  National  Life  . 

^  Norih  American  Pulp  .  . 

!  N.  S  Ste«l  8^r  Deb  . 

Oniano  Pulp  8>  .  . 

!  Pak**  H^raey  pfd  ,  . 

;  P»»oplc*i»  j/'an 
-0  j  Iloredale  TiOlf 

South  ('an.  Powar  com 
®  '  Sterling  Bank 
fl  j  Sterling  Coal 
]  Toronto  Carpet 
Toronto  Paper  6  * 

I  Toronto  Power  M924\ 

2  Trust  Sr  Guarant*^* 

.,  '  United  Cigars  Stores  com 
^  :  Do.  pfd 

(»tern  Assurance 
«  '  Western  Grocers  rom 
!  Do.  pfd 


.Standard  Bank  Building. Toronto 
Transpurlatloii  lliillding.  Montreal 
Morgan  Kiilldine.  Hiiffalo 


Black  &  Afmstfoog 


tSucctssors  to  Koblnson  A 
Black.) 

REAL  ESTATE  4  .ALL  ATIONS 
HEXT.'ILS 

Farm  Landa.  Mortgagea  and 
Insnranre 


.SHAREHOLDERS  OF 


T)o.  pfd  . 

Do.  com  . 

Brandram-Henderion  pfd 
Do.  com. 

Can.  Connecticut  C<Jtton  6's  1931 
Do.  com  • 

Can.  Con.  Felt  pfd 


GARBV  BLDG..  mW^IPEG 


Can.  Fairbanks- Morse  pfd. 

Do,  com 

Coekshutt  Ploajjfd 
Dora.  Power  &  Trans,  pfd 
Do.  com 
Dunlop  Tire  pfd 
Eastern  Car  6'§  1952 
I  Electric  Development  6's  1911 
Gooclyear  Tire  com 
Hocbelaga  Bank 
Home  Bank 

Imp.  Tobacco  of  Can.  Ordinary 
Internal.  Milling  pfd 
Klpawa  Paper  com 
I  Ijoews  Theatres  Mtl.  pfd  ... 

I  Do.  com 
I  Marconi  Wireleaa  Can 
Maritime  Coal  com 
Mexican  North.  Power  S's  1939 
Mtl.  City  Si  District  Bank 
Mtl.  Transportation  ■  .  ■ 

National  Brick  6'8  1951  . 

Do.  com 
Prorincial  Bank 

Southern  Canada  Power  5  s  1948 
Do.  pfd 

Do.  com  ' 

Starling  Bank  ‘  “ 


George  Lyman 

INSUBANCE  BBOKEB 
Lenis  Bldg.,  17  St.  John  St 
FIB£.  LIFE,  MABINE,  ACCI- 
DEST.  ACTOMOBILE,  ETC. 


MINES 


f^iTAND.ARI)  MINING  Qf'OTATIONH 

Ask  ] 

>  Silver 

.  Adanar  .  11.  p 

Hailey  4^5  t 

I  B'^aNcr  .  19 

I  ( 'ham.-F  .  II 

I  Crown  K»*serve  .  37 

Foster  .  6 

Gi/Tord  .  2  1 

Great  Northern .  4 

Hargreaves  .  3  'J 

Kerr  Lake  .  1  95  3  t 

La  Rose  .  3' 

McKinley  Darragh  . .  75  7f 

Mining  Corp  .  1  'J 

NipiMting  ...  118511 

Opnir  •  ■  •  8»/jj  II 

,  Peterson  Lake  .  12*4  12 

Right-of-W’ay . 

Silver  Leaf  .  2^2  2 

Temiakaming . .  41*^  42 

Trethwey  .  32  10 

York,  Ont  . .  .  1 

I  Gold 

I  Apex  . I'.j  2 

I  Allas  .  28  2.1 

Boston  .  28  in 

Dav.  Gold . . .  89  77 

Dome  Ex  .  .34'^  34 

Dome  Lake  .  Ih  in 

Dome  Mines  . .  1 4 

Gold  Reef  .  4ij  4 

Hollmger  .  7  ou  8 

Inspiration .  71^  .*i 

Keora  .  18*.^  lJi 

Kirk  Lake  .  18'  17 

Lake  S  .  1  08  1  9 

McIntyre  .  1  98  1  <3 

Moneta  .  15  14 

Porcupine  Cr  . .  28’/j>  2" 

Porcupine  Imp  .  1^  1 

Porcupine  Tis  .  2^ti  I 

Schumacher  . .  24 

Teck-Hughes  . . .  2!  2( 

£•  V.  N.  T  .  21  2< 

T.  Kriat  .  7^  7 

West  Dome  .  .  '  IH4  \f 

Wasap'a  ....  . 1  08  .1  ( 

MiM'elUneoua 

Vacuum  Ga.<  .  80  24 

Roelrwood  4U  j 


( (immnnlcatA  with 


Merchant’s  Casualty 
Company 

IN8URANCK 

Tdmrto  Montreal  Winnipeg 


<tUPbrr  Charters. 

Lfgare  Automobile  of  ■J'emi.«i:'xuata, 
Limiied,  Riviere. dii-Loup.  $100,000. 

Canadian  .\erisl  Ti an.-prutaLion 
AdvertlMins  .Sy.*lfni,  Litnilr'i.  -Mont¬ 
real.  IlfiO.OOO, 

Edifice  Colomb,  Lrvis.  Lirnitee  Le¬ 
vis,  S1S.O00. 

Legare  Automobile  of  Fronteiiac. 
Limited.  St.  Evari.stc,  $100,000 

Legate  Automobile  of  Mont  Jnli, 
Limited.  Mont  Joll.  $100,000. 

l.eKare  .Automobile  of  .Mont mag n>’. 
Limited.  MontmaBny,  $100,000. 

The  Fnivt'isal  Clotliing;  Company, 
l.imited,  Montreal,  $20,000. 

l..a  Compagnie  .Saguenay.  Lirnitee, 
Chicoutimi,  $25,000, 

-Vapoleon  Fortin  Shoe  Company, 
Limiied.  Montreal.  $20,000. 

Grand  River  Company.  Montreal, 
$.50,000. 

Black  Lake  .Abattoir,  Limited. 
Blaek  Lake.  $10,000. 

Thealie  .Vational,  Incorporee,  Mont¬ 
real.  $100,000, 

f.agnon  &  Fils  &  Cle..  Lirnitee.  St. 
George,  $99,500. 

Club  Foch.  Incorporee.  Montreal. 

$2,000. 

I.e  Patllaur  Freres,  Lirnitee,  La- 
chine,  $100,000. 

Les  Entrepn'se.?  Blectriques,  Li- 
mitee,  (Quebec,  $20,000. 

.sie  .Anne  Lumber  Cortxpany.  Mont, 
real.  $500,000. 

The-  Canadian  Candy,  Limited.  Que¬ 
bec,  $20,000. 

International  Corporation  of  Can- 
a'ia.  Limited.  Montreal.  $2.ono,oftn. 


Spprialisls  in  74  Ontarin  Gold  sad 
Sllvor  Stocks, 

.-.fi-.'iR  KlXi  UEST,  TORONTO. 


Hm  Financial  Times  ree«hes  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  secnile 
Hes. 


NOTE. — Where  no  sign  appears  net  change  repre.'ents  advance  made 


Doited  Cigar  Stores  Can.  p(d.  .  . 
Do.  earn 

Western  Power  of  Can.  .x'e  1949 
Western  Grotere  pfd 


during  week. 


Associated  Goldfields, 
Limited 


\cw  TOBEirimn  puck 


Stand.  Meter? 
Texas  P.  and  P 
Texas  Ranger 
Tropical 
United  Motor? 
Wright 
Indian  Pkg 


Aetna  Explo?ivee 
Allied  Packer* 

Am.  Safety  Razor 
Sub.  Boat  . .  .  . 

Boone  . .  • 

r an.  Am.  Oil  .  . . 
Cities  Service  .  ,  . . 

( oeden  . 

:  Cramp  . 

C  reeaon  . 

C  urtiaa  . 

Farrell  . 

Fed.  Oil  . 

Gillett  .  . . 

Gen.  Asphalt 
Holly 

Inter.  Rubber . 

Inter.  Pete 

Island  Oil  . 

Kerr  Lake  . 

Lake  Torpedo  ... 
Loft  Can^’ 
Marlond  Refg 
Martin  Parry  Corp. 
McNamara 
Merritt 

Midveat  Refining 

Morton  . 

N.  A.  Pulp 

Peerless  . 

Rangrr  Gulf  .  . 
Shell  T,  and  T  .  .  . . 
Sinclair  Golf . 


The  largest  golr  Mura: 

In  the  making  on  this  eon* 
tinrut.  We  have  Information 
;ind  maps  we  wonid  be  pleaaed 
to  mall  upon  reqnest  ta  Inter* 
ested  parties. 


BROKERS  and  BANKERS 
SAY  THAT 


NEW  TORK  cotton  PRICEfl 

Furnished  by  lenk’  Gwynne  a  Co. 

Open  High  Low  Close 
.9449  :i440  3980  8418-22 

339'  -ISOo  334  3  3377-80 
337.'  3376  8318  8345  65 
3333  3348  3378  3335  bid 
3|:i9  3140  3100  3100  bid 
3i?(i  :i480  3430  3445-50 

341,, .3468  3418  3462-57 

;t5ns  up  25. 


January  .  . 
-March 

Ma> . 

•Inly . 

September. 
October  . , 
December 
Spot  Cotton 


PETER  SINGER 

Member?  Standard  Stock 
Exchange 

5<M  stand  ARO  BANK  BLUG. 

TORONTO,  ONT, 

Phone  M.  .3701-2 


EXt  BA.Nf’F  aATtS 
thange  ratee  in  Montreal  during  the  week 
lorted  by  E.  .Stanger.  exchange  broker,  ore 
low*;— 

day  .  134  ■'  435..V)  3  jj-ig 

l»y  i  jt  25  435.00  S'U 

adav  .  .  132  75  433.50  3  26-32 

day'  i:i1.59  432.40  3U 

y  139  «9  431.60  3  11-16 


Our  Information  Bureao  is  at  Rmr 
fcrvice.  Write  or  Phone, 


Calgary — Premier  Stewart  of  Al¬ 
berta  lg_havlag  long  conferences 
with  Hon.  Arthur  Meighen  in  regard 
to  co-operation  between  the  Domin¬ 
ion  and  Provincial  authorities  in 
working  out  a  sohgme  of  irrigation? 
to  figutbRCDLAIherU, 


IS  THE  BEST  BEER  ON  THE 
MARKET 


Main 

2315 


Edmonton — Tb?  grain  yield  over 
the  Province  of  A'herta  will  be  about 
the  same  a?  la?'  'oar.  accondlag  to 
Snmm  MeCraig  of  the  '  pabljc^y' 


Mining  Sperlallst*. 

211  McGUl  Street 

_.M.0NTB?AA„ 

Msafctrt  Sliadsid  Stsck  b(|gai|( 


branch  of  the  AJberta  Department  of 
Agriculture.  Wheat  yield  in  the  Ed- 
nuttton  disJ.7ict,  he  claUas,  ahould  be 
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THE  FINAXHAL  TIMES,  MO.XTKEAL,  'oCTOBEn 


AT  21  JORDAN  STREE 
TORONTO 


m 


Conduct  a 

General  Investment 

Business 


STOCK  MARKET  GOSSIP 


RUSSELL  MOTOR  AMES-HOLDEN'S  PUBLIC  AFTER 
WORKING  INTO  I  CO.  HIGHER  GRADE 

BETTER  SHAPE ' '  SECURITIES 


Annual  Report  for  Year  Ended  , 

.luly  .’ll,  1919,  Shows  a  Sub-'  rnent  of  the  inrorporation  by  federal 

stantial  Reduction  in  Bank  Ame-s-Hoiden  Kelt 

j  •  ¥  I  Limited,  with  a  capital  of 

liOanS,  and  (iratlfying  Im-  l  SSOO.OOO  and  the  head  office  in  .Mont- 


Xew  Siilisitliarv  is  .liioniei  Link  in  1 0|T||r0 

the  liaise  Deveiopnicnt  of  Ames-  | 

Holden  Interests.  ■ 

Further  evidence  of  the  substantial  j 

development  of  the  Atnes-Hoidcn  preferred  Stocks  On  Toronto 
group  is  indicated  by  the  announce-  ,,  ,  D.....»kaoArl 

inent  of  the  inroriKuation  by  federal  Exchange  Being  Purchased 


TELEPHONE  MAIN  ISM 

HICKSON  &  YTJILB 

Members  Montreal  8tork  CicbanKo 

MONTREAL 

We  heg  to  announce  the  opening  of  officea  at 
25  Hospital  Street  to  conduct  a  general  financial 
business  as  members  of  the  Montreal  Stock  Ex¬ 
change. 

Orders  executed  on  New  York,  Toronto  and 
London  Stock  Exchangee. 


liOans,  and  Gratifying  Im¬ 


provement  in  Liquid  Position  i*'®' 

„  ,  It  will  he  rerotrnized  that  in  round- 1 

Ot  tJoropany.  Ir.s;  out  its  plans,  much  along  the: 

- -  I  iiues  of  the  Canadian  Jiuhber  sys- j 

The  annual  statement  of  the  Rus- ,  **"'*’>  that  the  felt  product  is  neces- 
sell  Motor  Car  Company,  Limited  '  to  the  proiiuction  of  footwear 


in  SmaU  Blocks  by  Careful 
Investors  —  Toronto  Paper 
Furnished  Excitement  by  Ad¬ 
vance  of  Over  Forty  Points. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

HALIFAX  CTnOH  DDHHCDC  Ottawa 
ST.  JOHN,  N.B.  5  I  Uu iV  DK  U  iVt Ko  TORONTO 
QUEBEC  WLNMPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  Neir  York. 


Toronto —  Bank 


B.  N.  HICKSON 


/.  WATSON  TITLE 


for  the’'year  *endeTju“y\31.'*”iyL^  «  '•esult  the  new  subsidiary 

shows  that  while  the  company  made  ,  has  been  formed  with  the  main  idea  unusual  <^avor  on  the  pronto  StocK 
great  progress  financially  from  the  m  view  of  supplying  the  parent  com-  Lxchange.  1  he  i  "  pnnt<niips 
munitions  Inisiness,  when  the  war  ’  I'any’s  requirement, «.  to 

ceased  they  were  forced  to  turn  In  this  conneetjon.  it  Is  interest-  steady  and  °®®‘hedi  t  *  , 

I  suddenly  to  peace-time  products.  ^  ing  to  note  tliat  mucli  oi  tlie  gossip ;  higher.  Preferred  stocKS  a  ^ 

Good  progress  has  been  made  in  this  '  concerning  fh-  re<  (>nt  advance  of  picked  up  iu  sinall  hlocM  oy  - 
direction,  but  the  task  is  not  yet  Ames-Ho'den  .■^ei'iiiities  on  the  local'  ful  Investors  and  all  hign  graoa 
completed.  market  has  lentred  around  the  tire|  curities  are  in  good  demana. 

The  company's  profits  for  the  year  end  of  the  enii  ipi  i.se.  The  tire  com-  Paper  Shares  Soared. 

eiKiing  .Tilly  31  last,  were  $457,878.  pany  will,  it  is  i lioiight,  meet  a  heavy  The  completion  ot  negotiations  for 
compared  with  $t;-’8,581,  the  previous  and  growing  ueniand  for  its  product,  ^  purchase  of  Toronto  Paper  Com- 


STOCKS 

and 

BONDS 


Buy  Victory  Loan  1919 

We  offer  the  full  services  of  our  organiratlon  in  connection 
with  your  purchases.  This  service  Is  W'Uhout  charge  to  you. 

F.  NASH  &  CO. 

M«mb«rf  Moatreal  Slock  Exchcog* 

ei  ST.  FBAXC0I9  X.VTIER  STREET, 


The  company's  profits  for  the  year  end  of  the  enii  i|ri  i.se.  The  tire  com-  Paper  Shares  Soared. 

eiKiing  .Tilly  31  last,  were  $457,878,  pany  will,  it  i--  i lioiight,  meet  a  heavy  The  completion  ot  negotiations  for 
compared  with  $t;-’8,581,  the  previous  and  growing  ueniand  for  its  product,  ^  purchase  of  Toronto  Paper  Corn- 
year.  The  large  balance  brought  i  wit.li  a,  large  and  rea.dy  market  for  |  Py  (_he  Howard  Smith  interests 

forward  on  .Inly  31,  1918  of  $536,- |  the  iiibbeir  products  in  this  country,  'Toronto  papw  shares  to  soar. 

162,  compared  with  $47,580  a  year  A  large  percentage  of  the.  profit  will  ipho  resultant  advance  was  more, 
previously,  placed  the  company  in  a  ^o  to  the  parent  company  f  than  4/)  points  in  three  days  or  to 

strong  po.sition,  and  the  present  re-  jt  -would  apnear  that  those  behind  approximately  the  purchase  price  of- 
port  records  a  balance  of  $854,040  ^he  enterprise  are  intent  on  develop-  fpreu  by  the  .Montreal  interests. 


H.  M.  CONNOLLY  &  CO. 

MembenMoBtceal  Stodc  Btehnxe 

105-6  TRANSPORTATION  BLDG. 

TEL.MAIN  21?3  MONTRSALOtK 

2124 

2125 

2126 


carried  forward  Into  ihe  current  ijjj.  jhe  new  felt  industry  and  operat- 


Tel.  Main  7420 
7421 


MONTREAL. 


Oeble  address: 
"Nash,”  Montreal 


year,  after  paying  dividends  on  coni- 
inon  and  preferred  of  7  p.c.  each. 

.More  War  I.oan  Ronds. 

Cash  on  hand  has  dropped  to  $183, 
compared  witli  $175,401  a  year  ago. 
On  the  other  hand,  iiivestmeius  in 
Dominion  of  Canada  war  bonds  have 
increased  from  $321, .947  to  $556,079. 
Investments  In  other  companie.s 
;  show  an  increase  of  alxint  $500,000, 
’  and  stock  on  hand  has  advanced 
,  trom  $144,966  to  $208,879.  Total 
a.s.sets  have  risen  from  $1,971,143  to 
$5,311,554.  The  principal  change  in 


I  ing  it  upon  u  self-contained  basis, 
I  thus  reducing  their  dependency  upon 


Steamships  Issues  Strong. 
Steamships  preferred  and  common 


mh:r';;;;:n,;?aeio;:;;sfor;^;;r?a;;j  with  a_compa,^^iy 


basic  maierlals. 


small  amount  of  stock  coming  out. 
Buying  was  stated  to  be  chiefly  for 
I  local  accouut. 

k|LUf  D1  Ami  irnD  In  anticipation  of  a  good  financial 

11  Lit  I  LHIl  I  rUll  statranent,  Russell  Motor  shares  | 
____  _  _  were  decidedly  firm  to  higher.  Can- 1 

nflM  PANNkllx  UiDcral  Electric  moved  up  a 

Uwlili  wHIlllLllW  couple  of  points,  while  Span'isb  Ltiv- 
_  et-  'umped  to  new  high  ground  on  she  i 

Hamilton.-Pnichatie  of  a  plant  t ! 

.site  in  the  east  end  industrial  sec-  ' 

tion  of  Hamilton  has  been  made  Lst  a,.  ,  r 


J.  S.  Ryan 


C.  B.  Grier 


PARTIAL 

PAYMENT 

PLAN 


J.  O.  Hastings 


A.  J.  PATTISON  Jr.  &  CO. 

Members  Toronto  .Stork  Eichsnge 
SPFXIIALIST.S  UNLISTED  SECUBITIKS. 

ilrders  Executed  on 

TORONTO,  MONTRF.Al.  and  NEW  VORIv  Stock  Exchanof.s 
Correspondence  Solicited 

106  BAY  STBEET  (Second  Floor;  TORONTO 


liabilities  is  a  substantial  reduction  nan  >no..  oas  oeen  mcoe  ■ 

,n  bankers'  advances  from  $325, WO  IZ  r>ominion  (anners  Limited^  to  r..„ue^ 


to  $184,229. 


Executive  Report 


The  site  is  six  acres  in  extent,  and 
is  near  the  new  plant  of  the  Hamll- 


Vancouver. — Engineers  of  the  De- 


ton  Bridge  company.  It'  Is  stated  Partment  of  Public  Works  have  not! 


President  Lloyd  Harris  and  Viee-  that  the  company  intends  to  erect  completed  their  examination  of 

Pro.sident  and  General  Manager  T.  a  $1,000,000  plant  there,  and  will  specifications  and  plans  of  he . 

A.  Russell  iu  their  report  to  the  make  provision  for  an  athletic  field,  three  applications  made  foi  a  sub¬ 
shareholders  state  that  work  on  tennis  court.s,  etc.  A  contract  ha.s  "  '^®o*’ouver.  I 

shells  cea.sed  30  days  niter  the  arm-  been  let  for  a  brass  preserving  ket-  is  uitimated  that  no  award  will 

istiee.  and  fu.'-e  work  was  continued  fie  with  an  aluminum  lining  to  cost  toade  until  after  the  Victor> 

until  the  end  of  iannary.  'I'he  $25,000.  campaign  is  completed. 

Idant  has  been  dismantled,  and  a  -  formed  circles  it  is  thought  that  the  . 

IKiruon  of  its  lurneri  to  commercial  Vancouver — Premier  Oliver,  of  the  <io^k  T"hey”?av" offered^ to  do  their  ' 

nanv  \  u7hinc  1-^  St  7td'  I’toittnibia  Government,  et.ates  own 'financing  and  will  w^ait  for  a, 

pan>.  .Mac  him  A:  SlanipiiiR  (  -o.,  Ivtcl.  larxe  potash  deposits  have  been  enbeidv  until  the  nlant  is  corn-i 

Ad.iustnient  of  the  shell  -  oiUraet  on  Vancouver  Island.  | -.Med  plant  is  com  . 


M.  C.  Oewald 


Oswald  Brothers 

^Members  Mrotreil  SiAck  Eichioge) 
£8(abtl*)hrd  H69 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  Yoik,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones :  Main  6675-6676 


HOPE  SCOTT 
GEO.  W.  GABDNEB 
G.  B.  FOBSYTB 


Buy 

Victory  Loan 
1919 

We  will  attend  to  all  ar¬ 
rangements  for  you,  without 
charge,  in  connection  with 
your  purchases. 


H.  C.  Scott &Co. 

Mcmberi  Mootreal  Sttek  EzcluaCe 
Charter  Meaibere 

21  Hospital  Street 

MONTREAL 


REINVEST 

file  iaterMt-firomyoar  Vks- 
lory  B«Bda  to  tke  best 
adraaUigo  poasibte. 

A'Cbw  high  grade  pro- 
flenwd  stocks  of  leadiag 
CaaMliam  ConMUiies  mb 
be  pnrehased  to  yield 
betwBen  6  and  8  per  cent 
OB  (ha  iBwastBicBL 

Wo  would  be  pleased  to 
discuss  all  your  iavosl- 
Bieuts  with  you. 

A.E.REX&CO. 

lOdBEia  UONTSEAI.  STOCK 
EXCHANGE 

82  ST.  FRANCOIS  XAVIER 
STREET 


Trading  or 
Investment 

'V^'liethor  you  pur¬ 
chase  bonds  nr  .stocks 
fnr  a  phnri  or  a 
long  period  you 
should  favor  se- 
cuAtics  of  compan¬ 
ies  that  are  mos't 
llkeiy  to  reflect  the 
growth  and  develop¬ 
ment  of  Canada. 

We  will  supply  you 
with  information  re¬ 
garding  any  Cana¬ 
dian  stocJt  or  bond. 

MAY,  CHILD  &  JARVIS 

Meiiilvcrs  .Montreal  Stock 
I'lxchange 

67  Sf.  Frniicois  Xavier  St. 

MOMREAI. 

Tcl.  .Main  7832-7833. 


FAIRBANKS, 

GOSSELIN 
&  CO. 

Members  Montreal  Stock  Ex. 
chance 

Stocks  &  Bonds  I  CANADIAN  BUSINESS  IN  I 

street  market 

rIHs  "  ' 

Careful  attention  given  to  Been  l.arge  Increase  in  Business 

orders  in  either  small  or  Wg  Hand  led  From  ('anada.  i 

amounts.  Sun,  discussing  the 

,  ,  M  1  *  ¥  incrca.-p  in  hnsinesR  on  the  Wall 

Ask  tor  our  ittarket  Letter.  Street  uiarket  from  Canada,  says  :  - 

-  It  has  hecn  .suspected  for  a  consider- 

86  St,  Fraiicois-Xavier  Street,  proportion  of  j 

The  spi'culaiive  business  upon  the  I 
Jel.  .Main  4DIHT,  3441,  4,>3.>.  Now  Vork  Stock  Exchange  has  liecn  j 

coniing  from  Canada,  thus  indicating  ! 
the  faith  of  our  Canadian  cousins  in  ; 

. . —  ■■  '  our  basic  industrie.s.  Certain  Stock  | 

BW  Exchange  Houses  report  that  the  | 

n||F  RECEIPTS  AT  business  being  done  through  their 

**  m  Canadian  connections  Is  greater  than  1 

TRiAlL  ^Mrl  TrRl®'®'  '’tTore  and  is  growing  daily,  i 
I  linil.  wirikb  I  Lli  i--,,,.  example.  It  was  tearded  at  the 

-  office  of  .Messrs.  Sntro  Bros.  Co.  that  ! 

K, _ ¥¥.ii_  ¥„i_i  .1  ‘  ^he  busines,s  originating  In  their 

New  Mines  Are  ^ly  Joining  the  .Montreal  office,  both  unlisted  and  | 
List  of  Shippers.  "over  the  counter*'  eeciiritJeB,  is ; 

_ _  _ _ J  ,  '  showing  a  large  Increase.  This  firm 

Our  Vancouver  Correspondent  Canadian  office 

,  does  not  seek  or  accept  individual  ! 
Ore  receipts  at  the  Trail  smelter,  accounts,  but  acts  only  for  brokers  ! 
of  the  Consolidated  Mining  &  In  Canada.  This  Is  a  peculiar  de- 1 
Smelting  Company,  when  the  velopment  of  ihe  security  tnisSness  ! 
revised  figures  are  in  will  probably  aud  leaves  local  brokers  in  the  ' 


islifc.  and  fu.'-e  work  w:i.s  continued  fin  with  an  aluminum  lining  to 
I  until  ilie  end  of  .Iannary.  'I'he  $25,000. 

plant  has  iieen  dismaniled,  and  a  - 

fiortion  of  its  lurneo  to  commercial  Vancouver — Premier  Oliver,  of 

work  through  the  sutisidlary  com-  priijgj,  Columbia  Government,  st 
pany.  .Machine  A-  Stamping  t  o.,  lAd.  large  potash  deposits  have  1 

.Ad.iustnient  of  tlie  siiell  coiitiaci  (iiscovored  on  V'anoouver  Island, 
elaini  lias  tieon  made,  Init  no  liiial 
.settlement  liad  yet  lieen  reached  on  . 

I  I'u.scs. 

'  .Snt»^‘i^liarJ  Hiil  Well. 

The  subsidiary  company,  t'anada  fiRANB  TRflAIIC 
li'ycle  A-  Motor  Co.,  had  a  sueecssfiil  V»l\rnvi.r  A  AKVFllXK 

year's  business  in  making  liicycles,  DIiCX 

skaios,  etr..  and  paid  a  6  p.e.  dl-  OEiU  1  ul/LU  I  lUlY 

vidend  on  .'September  I  Inst.  The  .  '  *  ' 

I  company  is  a.  shareholder  in  Will}.'<-| 

Overland,  i/id.,  the  plant  of  which  j  TT  Should  not  have  req nil 

i.s  being  turned  to  automobile  work.  ^  sponsible  public  lx)di 

expected  this  auiuinn.  The  Am-  nowspapei .s  to  awaken 

erican  company  witli  a  plant  at  '  ITiember.S  of  the  Domin] 

Buffalo,  made  intinitions  on  which!  dom  of  theil’  COUTse  ill  fc 

Ihe  adjustment  ha<i  not  ycl  been,  ygady  countiy  the  additio 

completed  in  time  for  the  present  !  ..j  fn 

report.  The  Buffalo  factory  has  |  sitiOB  of  the  (iiaild  TrUfl 

now  been  sold.  The  olher  subsidiary,  tions  of  many  SUppOl’tei’.'t 
Maeiiiiie  &  .Stamping  t  o.,  i.iri.,!  and  the  Senate,  as  voicec 

niake.s  nioior  <ai  parts  gramophone  j^^nt  and  then  in  the  par 

I  motors,  etc.,  and  will  shortly  re-  •  _ i  j  ui.  j 

quire  additional  capital  which  will  ^  j  national  debt  and 

be  provided  from  unsettled  muni-  mands  upon  the  treasury 

lions  eoiitraets.  asti'ous  experiments  of  Gi 

"I’be  bpgining  of  our  financial  in  public  control  over  the 

year,  says  the  report,  "saw  all  the 

rosouices  and  equipment  of  the  Bicntion  Canada  S  own  eJ 

eonipan.v  Iteing  utilized  in  the  nianu-  and  later  with  the  Nati 

faciiire  of  munitions  of  war.  The  have  wanicd  the  Ministe 

I  la.si  half  ol  our  financial  year  has  warv  consideration  befoi’t 

lipcn  devoted  to  re-oceaiiization  and  iTrffB 

re-adjustniont  for  the  peace  basi.s.  fraught  VMth  SUCh  dire  po 

Before  the  elo.se  of  oiir  next  fin-  In  the  opening  stages 

ancial  year,  the  directors  expect  In  •  j 

I  have  realized  upon  the  Iialance  of  defenders  of  this  indefen 

their  unsettled  munitions  claims.  figure.  With  their  vagUe  g< 

and  to  be  more  fully  organized  lor  assumed,  the  remuneratio 

,  eominercial  work.”  r>o^.fe  CLt-oviA  tn.,,*,! 


Ryan,  Grier  &  Hastings 

Members  Montreal  St4>ck  EzebanK® 

30  HOSPITAL  STREET  -  -  -  MONIRBAL 

Main  1493 

Direct  wire  with 

Hirsch  Lilienthal  &  Co. 

Members  New  York  Stock  Exchange 
61  BROADWAY  -  -  -  -  NEW  YORE 

Bowling  Green  9780 


J.  H.  REDPATU 


A.  ROSS  CRAWFORD 


86  St,  Froiicois-Xavier  Street, 
Tel.  .Main  4090,  340.  4.52, 5. 


ORE  RECEIPTS  AT 

TRAIL  SMELTER 


New  Mines  Are  Daily  Joining  Uic 
List  of  Shippers. 

Our  Vancouver  Correspondent 


be  shown  to  be  under  last  year’s 
record.  New  mines,  however,  are 
daily  joining  the  list  of  Bhippers, 


happy  assurance  that  their  clientele 
will  not  be  interfered  with  by  the 
establishment  of  Canadian  branches. 


the  Ouindon  Mine,  at  Moyle,  and  which  merely  act  as  .additional  facl- 
j  the  Strob  Mine,  at  Cheweleh,  being  Wtles  to  the  already  established 
the  two  latest  to  be  added  to  the  I  houws.  It  was  further  learned  that 
I  list.  Ore  receipts  for  the  last  9  a  large  business  la  being  done  over 
j  days  of  September,  the  concluding  !  the  counter  in  securllies  of  Canadian 
.  period  lu  the  company's  fiscal  year,  |  companies  by  this  firm.  Prior  to 
total  6,199  tons,  against  6,156  tons  j  the  war  large  Investments  bed  been 
in  the  same  period  a  year  ago.  !  made  in  Great  Britain  in  its  colonial 
All  the  stakes  have  been  driven  j’enterpTises.  The  colonies,  however, 
on  the  site  that  will  he  occupied  by  j  are  growing  so  prosperous  and  their 
the  great  concentrator,  which  the  ;  industries  have  expanded  so  much  in 
Consolidated  Mining  &  Smelting  recent  years  that  these  securities 
Company  is  about  to  build  at  Ross-  fcrmerly  owned  in  England  are  find 
land,  to  treat  the  milling  ores  of  its  jng  their  way  back  to  Canada 
Rossland  properties,  the  decision  to  through  tlie  'rri-partite”  trades  be- 
build  at  this  point,  rather  than  |  tween  London,  New  York  and  Can- 
I  Trail,  having  been  taken  last  month,  -da.  A  great  deal  of  this  business 
;  Tlic  concentrator  will  have  a  ea- '  j^as  recemy  been  done  by  Sutro 
I  iiaciiy  of  I, .5(10  tons  per  day  and  is  j  Br,,,;,  owing  to  their  connections 
j  rx/>pct(Hl  to  cost  iu  the  neighbor-  atiroad  and  witli  the  assistance  ofi 
Jj[  h(^  of  $750,000.  i  Montrgal^  Office.  J 


GRAND  TRUNK  ACQUISITION  NOT 
BEST  SOLUTION  OF  RAILWAY  MUDDLE 

JT  Should  not  have  required  the  chorus  of  proto, st  from  re¬ 
sponsible  public  Ixxlies,  thinking:  citizens  and  sane- 
newspapei-s  to  awaken  a  doubt  in  the  minds  <if  the 
member.s  of  the  Dominion  Government  as  to  the  wis¬ 
dom  of  their  course  in  forcing  upon  an  unwilling  and  un¬ 
ready  countrj"  the  additional  burden  involved  in  the  acqui¬ 
sition  of  the  Grand  Trunk  Railway  System.  The  objec¬ 
tions  of  many  suppoi-ters  of  tlie  (.iovemrnent  in  the  House 
and  the  Senate,  as  voiced  first  in  the  corridors  of  Parlia¬ 
ment  and  then  in  the  party  caucus ;  the  appalling  increase 
in  the  national  debt  and  the  alarming  <ind  inevitable  de¬ 
mands  upon  the  treasury  which  must  be  satisfied ;  the  dis¬ 
astrous  experiments  of  Great  Britain  and  the  United  States 
in  public  control  over  their  ti’anspoi  tation  systems,  not  to 
mention  Canada's  own  experiences  with  the  Intercolonial, 
and  later  with  the  National  Railways — ^all  these  should 
have  wanted  the  Ministers  of  the  need  fnr  prudent  and 
wary  consideration  before  plunging  blindly  into  a  project 
fraught  with  such  dire  possibilities  to  the  national  weal. 

In  the  opening  stages  of  the  discussion  at  Ottawa,  the 
defenders  of  this  indefensible  policy  have  cut  a  very  poor 
figure,  with  their  vague  generalities  »*egarding  the  liabilities 
assumed,  the  remuneration  to  be  paid  and  the  future  pros¬ 
pects  of  the  Grand  Tnink  and  the  Government  system  as 
a  whole.  This  is  a  case  where  the  “tu  quoque”  argument 
should  have  no  effect  in  influencing  public  opinion.  The 
fact  that  the  railw’ay  policy  of  the  Liberal  party  has  al¬ 
ready  cost  the  country  many  millions  and  has  brought 
about  the  condition  which  is  put  forward  .as  the  chief  ex¬ 
cuse  for  taking  over  the  Grand  Trunk  should  serve  rather 
as  a  warning  against  the  folly  of  the  existing  Government’s 
proposal  to  ijei-petuate  and  multiply  the  (sn-oi's  of  their  pre¬ 
decessors  by  heaping  upon  the  shoulders  of  the  people  a 
further  heavy  and  unnecessarj’  res'ponsibdlity. 

The  more  the  Goveniment’s  plan  is  scrutinized,  the 
stronger  grows  the  suspicion  that  it  is  a  scheme  “con¬ 
ceived  in  sin  and  shapen  in  iniquity.”  The  very  manner 
of  its  introduction  to  the  House  and  to  the  country  is  sig¬ 
nificant  and  disquieting.  The  resolu'tion  is  brought  dowm 
on  an  off-day  and  with  maaiy  members  absent,  in  the  sup¬ 
posedly  djing  hours  of  a  session  called  ostensibly  for  the 
main  pui-pose  of  approving  the  peace  treaty  and ‘with  the 
understanding  that  any  other  business  put  before  Parlia¬ 
ment,  would  be  either  perfunctory  or  'onimportant.  The 
debate  is  brought  on  in  the  absence  of  the  Prime  Minis¬ 
ter.  to  w’hom  the  citizens  of  the  country  are  justified  in 
loking  for  personal  participation  in  the  discussion  of  so 
momentous  an  undertaking.  The  conduct  of  the  resolu¬ 
tion  and  the  bill  is  left  to  a  few'  Ministers  apparently  illy- 
prepared  for  their  task,  to  judge  by  their  utterances  so  far, 
and  who,  it  may  well  be,  are 'themselves  only  half-heaifiied 
in  their  support  of  the  plan.  •  It  is  little  wonder  that  they 
can  find  no  answer  to  the  reasonable  contention  of  the 
opponents  of  the  scheme  that  there  is  no  emergency  which 
requires  that  the  bill  should  be  forced  through  at  the 
present  session,  without  giving  either  Parliament  or  the 
country  at  large  the  necessarj’  time  first  to  study  the  pro¬ 
posals  and  their  probable  effect,  and  then  to  prepare  and 
declare  a  measured  judgment  upon  them. 

There  can  be  no  denying  that  there  is  a  strong  and 
perhaps  preponderating  belief  abroad  that  the  t^ng  over 
of  the  Grand  Trunk  is  not  the  sole  or  the  best  solution  of 
The  problem.  Men  whose  opinion  is  worthy  of  full  con¬ 
sideration  hold  in  all  sincerity  that  by  continuing  the  rail, 
way  system  as  a  separate  entity,  under  private  control, 
working  in  co-operation  5vith  the  Canadian  National  Rail¬ 
ways,  the  advantages  sought  in  the  way  of  terminals  and 
traffic  exchange  can  all  be  secured,  xvithout  the  enormou.s 
increase  in  the  coimtiy’.s  liabilities  and  responsibilities 
which  will  be  involved  iu  the^purchase  of  the  road. 


Redpath  CSi,  Company 


.'Vlpm6ers  .Montreal  Stock  CittianKe 


5b  St.  Francois  Xavier  Street 


MONTREAL 


TLL.  MAIN  6900.  All  Departments 


INVESTMENT 

SECURITIES 


Shearson,Hammill&Co. 

Bankers  &  Brokers 

Members  New  York  Stock  Exchange 

Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  :: 


(1032 
Tel.  M.  ^  1033 
(l034 


Montreal  Office 

85  Notre  Dame  SI.  West. 

N«xt  door  to  St.  Froneois  Xoriw  St. 

R.  C.  STEVEN,  Manager. 


Kingstone  &  Mackenzie 

MKMSaHS  MONTRIAL  MTOOK  KXOHaNOK 

Bonds  &  Stocks 


91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044  &  1045. 


Cablasl  "BURPORT" 


BURNETT.  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BONO  BROKER3 


T,|. 


61  ST  FRANCOIS  XAVIER  STREET 


